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By Elinor Goodman, Lobby Staff BY JONATHAN CARR IN BONN 


DO 


falls 


nt 200 people were beared 
;d when a British-built 
lent- aircraft crashed -in the 
tern outskirts of Peking 
erday shortly after take-off. 

ccording to witnesses the 
raft, with 12 crew members 
passengers aboard, crashed 
. 3 factory near the city’s air- 
, Japan's Kyodo news service 
•rted from Peking. 

". Jordanian Airlines Boeing 
crashed in a thunderstorm at 
a airport in Qatar, killing. 45 
»!e and injuring 19 '.others 
<oard. Page 1 


. £par loma 


ry caution 


•ervative leaders have y 
Jed not to "commit them- 
es at present ‘on Scottish 
ynai Party moves to press 
.vote of no confidence in the 
'mraent because of delays i ( g 
. Scottish devolution. "Back 


COCOA 


wmu 


rture claim 


Robert Irwin, the forensic 
cal officer whose statements 
lleged police maltreatment 
"orthern Ireland prisoners 
- challenged by the Ulster 
" Constable, has called for 
dependent inquiry into his 
ds. 


SEP OCT WN DEC JAN FOAM 


losing' £77.25 to £1,673.75 a 
tonne, ‘ Us lowest since Jane. 
Page.3B , • • 


• GOLD fell SI ta$2395 in 
London: ■ 71. 


assure pacts 

nhic co-operation agree- 
» signed between India 
itussia are thought to be 
of the heavy Soviet pres- 
i»n Indian Prime Minister 
•ji Desai to agree to the': 
an assessment., of Hie -. 
-Vietnam conftici. Page 4 


* WALL STREET M 
at 847-28 just before 


,8.35 np 
MLtdose. 


Ting deaf 

and Portugal have settled 
pute over the renewal of 
.it fishing agreement fol- 
g Portugal’s • newly 


• MIDLAND and' Barclays 

banks win b e-founding inenffiers 
of -the * • London Enteririse 
Agency, to be set 1 up. it. -a. 
mouth’s time . to t-haaGi'! .’ifcg- 
from- large tov small >cpmpam«i. 
Page -7 : ■ . •* ’ . 

• NEW MONETARY measures 

proposed by the Jig... banks to 
control * building societies , have 
bees opposed hy • the . chief 
general manager of Nationwide. 
Page 9' . . -! 


3ed 200 miles fishing zone/ 


stectomy hope 


?n needing mastectomy for 
t cancer can have cosmetic 
y on the National Health, 
Ulster Hospital at Dun : 
d. Co. Down, announced.- A 
ne *' gel " will be put under 
kin during the operation. .. 


• -BRITAIN’S .wool textile 
industry-had overseas earnings 
of £402.9m last yeaav £13. 5m up 
on the.' -previous year. Mean- 
while, a Hong Kong government 
official has attacked EEC textile 
trading policies. China is trying 
to: treble 4t$ sales of textiles to 
the 'Community. Page 6 


*aes peace bid 


Society of Graphical and 
'i Trades executive joined 
, print unions' hr -backing a 
jla for resuming talks oq 
rimes Newspaper dispute, • 
ig hopes- of publication - 
resumed by April 17. 


• OBUEXPORTING countries’ 
total, estimated revenues rose 
strongly ; in the . final three 
months, of last year — up $2.7bn 
taf $32.8bn compared with the 
previous quarter. Page ID 


LABOUR 


>desiah raid 


9 1CI is planning to cuts its 
20^00-strong organics division 
workforce by . nearly 2,000 over 
the next two years. -Back page; 
News - Analysis Page 8 


?sian jets bombed the 
nbican town of "Chokwe for: 
second time this week, 
g 16 people and injuring 
, Mozambique reported. ' 


ssport held 


• COMPUTER operators at the 
main RAF supply base at Staf- 
ford, are expected to strike 
from midnight as part of a new 
wave, of selective strikes due to 
be announced today by Civil 
Service .unions. Page 11 


iov$ 


Africa has impounded 
. issport of General Hendrik- 
] en Bergh, former chief of 
i-curity police BOSS. Page 4 


• AKZO CHIM1E UK, part of 
The Dutch chemicals group, 
plans to close its Kirkby PVC 
additives plant with the loss of 
100 jobs. Page 7 


'30 


;f5y ■ > * 

sraeli soldier was freed 
change for 68 Palestinian, 
lers. including sis women, 
deal arranged by the Red 
Page 4 

clashes between Afghan 
units and rebel Moslem 
srs were reported in 
i province. Page 4 
i Television's suspence 
! , Tales of the Unexpected, - 
r een sold in the U.S. for 


• METAL BOX has dropped 
plans : to close, its Portsmouth 
plastic film factory while it 
gives a three-year strategy plan, 
prepared by unions, a monitored 
trial. Page 8 '. 


COMPANIES 

•« E. W. WOOLWORTH. the 
multi-national- retailer, reports 
record earnings. for 1978 of 
$130.3m against 585.5m on sales 
up from $5.547bn to $6. 11 bn. 
Page,30. 


rec-ycar-old boy missing 
his home in Harmonds- 
. Middlesex, since Sunday 
Dund drowned, in a nearby 


rung earthquake rocked 
of Mexico, killing at least 
jerson and destroying a 
er of 'buildings. 


• BTK, the UK-based engineer- 
ing group, reports record pre- 
tax profits for 1973 of £42:5m. 
an increase of £12. 8m. Page 33 
and Lex. . 

9 BERGEN BANK, Norway’s 
second largest commercial 
bank, is- cutting its dividend for 
1978 to -6 per cent from 9 per 
cent. Page 31 


EF PRICE CHANCES YESTERDAY 


ss in pence unless otherwise Indicated) 

:« In pence unless other- Raybedc ; - 116 + 7 

wise indicated) Robertson Foods ... 159 + ® 

RTCXr c. Scottish Metropltn. 136 + 4 

600 Group J 100 + 6 

knot Latham 170 + 10 Stock CoSversion ... 33S + B 

ord (S. w .) ... 207 + 12 Speakman 4S + 9 

3 (J.) ......... 494 + IS Wilson (Connolly) 167 + 7 


:es in pence unless other- 
wise indicated) 

RISES: 

knot Latham 170 + 10 

407 + 24 

ord (S. W.) ... 207 + 12 

i (J.) .... 494 + IS 

ohian Hldg&..- 170 + 8 
is & Agency... 82 + 6 
(Matthew) ... 265 + 5 
Samuel Wrnts. 250 + 150 
oris Bme. End 138 + .16 

>ns 42 + 5 

• 69 + 6 

s Bank 31S + S 

Furniture -.. 380 + 25 

■s 159 + 10 

w 102 + 12 

Elect. 439 + 9 


FALLS: 

Treas. 12% *83 A...£100J- 1 
Treas. 13J% 20004)3 

(£50 p<L> £62S" l 

Britannic Assurance 178 — | 
Flsons 317 — 6 

Ha si e mere Ests. ... 280 — 6 
Anglo Amer. Corp. 357 - 
De Beers Defd- ... 442 - 23 
Union Corp 358 — l 1 


BY RICHARD JOHNS, MIDDLE EAST EDITOR 


• EQUITIES rose as institu- 
tional demand revived, but, on 
reports of ^possible Industrial 
trouble abeaA the FT ordinary 
share index closed below its 
best with a gain -of 3-3 to 509.9. 

• GILTS fell after hours with 
the.' -Government Securities 
Index 0.35 down at 7229, 


The Israeli Cabinet yesterday approved U.S. proposals for overcoming the 
remaining obstacles to conclusion of a peace treaty with Egypt and 
will endorse the draft in its entirety at its meeting next Sunday. 


Only two members of the 
Cabinet abstained in the vote. 
Ratification by the Knesset 
(Parliament) is considered vir- 


eventuaUy join in the peace 
process, was reflected in com- 
ment by its State-supervised 
media. The newspaper Ad 


• STERLING fell 25 points to 
82.0370 and its trade-weighted 
average fell to 155.1 (65-3)- The 
dollar’s .depreciation- widened 
to 8.4 per cent (8-3)'.. 


tually certain now, although it Destour said Egypt’s decision 
will be bitterly criticised by its was "an Arab disaster.” 


opponents. 

Iraq, however, gave notice of 


In Beirut. Mr. Yassir Arafat, 
chairman of the Palestine 


the storm of Arab protest and Liberation Organisation, has 
opposition facing Egypt after warned of intensified efforts to 


• -COCOA futures fell sharply 
in London with the May position 


conclusion of the bilateral peace undermine Mr. Sadat's regime, 
treaty with Israel. Baghdad Within the Palestinian resis- 


cailed for a meeting of Arab 
foreman and economic Ministers 
to discuss what sanctions could 


be invoked against Egypt imme- the region. 


vvitnin me yaiestixuan resis- 
tance movement, increased 
discussion was reported of plans 
to attack American interests in 


di’toiy the n* , reeraent is signed. 

Mr. Abdel-Hosscxn al Jamal i, 
Iraqi Under - Secretary for 
Foreign Affairs, said the pur- 
pose of the gathering would be 
to implement the resolutions 


Riots and strikes c<n the 
Israeli-occupied W est Eank 
emphasised how slim The pros- 
pects are for its inhabitants to 
participate in plans for a form 
of a Palestinian autonomy in 


adopted by the Arab summit the territory. Such plans are 


November. 'Participants oDe of the essential parts of the 


there decided to impose a boy- ss yet unpublished treaty. They 


l cott on Egypt and move the 
j Arab League headquarters away 
from Cairo if President Anwar 
Sadat of Egypt reached a peace 
agreement with Israel based on 
r the Camp David accords signed 
last September. 

There was no immediate 
reaction from other Arab 
governments. However, the 
attitude of Jordan, which 
President Carter hopes will 


arc also central to the hope 
expressed by President Carter 
on Tuesday night that the -pact 
would be " the cornerstone of 
a comprehensive peace settle- 
ment in the Middle East." 

Within a month of the signing 
of the Egyptian-Israeli treaty, 
negotiations will start on the 
future status of the West Bank 
and the Gaza Strip. But yester- 
day West Bank mayors who had 


previously condemned Mr. 
Carter’s mission, said that the 
bilateral pact would only con- 
solidate Israel’s occupation of 
the territories. 

President Carter returned 
home to a triumphant welcome 
when be touched down at 
Andrews Air Force base in the 
early hours of yesterday morn- 
ing. For .the moment he is bask- 
ing in widespread adulation in 
the U.S. for having clinched the 
agreement 

The U.S. has continued to 
maintain complete secrecy about 
the detaUs of the draft treaty. 

According to unofficial reports. 
Egypt has undertaken to sell 
Israel oil on a commercial basis 
in response to the latter's de- 
mand for continued access to 
production from the Sinai oil- 
fields. which it has been exploit- 
ing. Rut Egypt is not prepared 
to guarantee supplies. At the 
same time, the U.S. has pro- 
mised to guarantee Israel’s 
reauirements for 15 years. 

On the other issue it is re- 
ported that Israel has agreed to 
specify the stages of its pull- 
back in Sinai in return for an 
exchange of ambassadors when 
the withdrawal is complete. 

..Middle East news. Page 4 

Editorial comment. Page 24 


Price rise index moves 
into double figures 


BY DAVID CHURCHILL. CONSUMER AFFAIRS CORRESPONDENT 


THE PRICE Commission index 
of price rises notified to it, 
which gives early warning of the 
trend in price rises, moved into 
double figures yesterday for the 
first time in 18 months. 

The increase in the six 
months to the end of February- 
expressed as an annual rate 
was 10.1 per cent, compared 
with a revised 8.7 per cent in- 
crease on the same basis in the 
l s£k months to the end of 
[ January. 

Price rises notified to the 
Commission by large companies 
during February, which the 
index' reflects will not in the 
main filter through to the shops 
I for another two to three months. 

Although the return to double 
figures is a blow to the Govern- 
ment in its battle against infla- 
tW%-;flj.e 1.4 per cent rise was 
r less than had been expected 
after the 3 per cent jump last 
.month: 

This slower rate of rise in the 
Commission’s index suggests 
i that, while the retail price index 
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— the usual indicator of the 
inflation rate — is likely to move 
into double figures in the next 
few months, it may not rise 
significantly higher. 

The retail price index for mid- 
January showed a 9.3 per cent 
rise, including seasonal foods, on 
a year before. The February in- 


dex is due to be published to- 
morrow. 

The Price Commission's index 
over the past 12 months, how- 
ever, has remained constant at 
7.3 per cent for both January 
and February. Its six-month 
index expressed as an annual 
rate is usually regarded as a 
better indicator of the trend in 
price rises than its '12-month 
index. 

Although the Commission did 
not elaborate oh. the reasons 
for the move into double figures 
in February, one of the main 
factors is likely to "have been 
dearer oil, forcing more com- 
panies to seek price increases 
to cover costs. The other main 
factor was the effect of wage 
settlements. 

The 2p-3p a gallon increase in 
petrol prices planned by the 
chief oil companies is likely to 
be reflected in next month's 
index. 

Breach of 5 per cent * not pay 1 
explosion, Back Page 


BL ‘midway through recovery’ 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


BL," FORMERLY British Ley- 
land.., reduced its net loss from 
£51 .9m to £37.7 m in 1978. Mr. 
Michael Edwardes. the group’s 
chairman, said yesterday that 
the group was " midway through 
the: -recovery exercise.” with 
considerable progress made in 
the restructuring programme. 

fifr-said that BL was raising 
a further £85m from a group of 
seven -foreign and British over- 
seas, banks, taking the total of 
seven-year, unsecured loans 
raised from tbe private sector to 
£U5m;-in three months. 

■'‘This is clearly a vote of 
confidence in the Jong term 
future of BL from the inter- 
national . banking community.” 
Air. Edwardes said. 

Between the beginning of 1978 
and’ the start of this month the 
BL workforce had been reduced- 
by 15.000. " At a wild guess.” Mr. 
Edwardes said, this could rise to 
l&QOG.by the middle of the year. 

The 1 shut-down of the 


Southall, West London, lorry 
plant and the Vanden Plas 
specialist car plant at Kingsbury, 
north London, would go ahead 
as planned but there would be 
no further major plant 
closures this year. 

Some £24.7m had been 
charged to the 1978 acounts 
mainly in respect of the 
Southall and Vanden Plas 
closures compared with £43.9m 
(mainly for the Speke TR7 
plant closure) in 1977. 

Mr. Edwardes said that 
manufacture was now “ con- 
centrated in the right number 
of plants with the right number 
of men. The next step, and this 
is already happening, is to 
ensure that production at those 
plants reaches profitable levels." 
The benefits of restructuring 
would not come through until 
late in 1979 and in 1980. 

BL’s trading profit up from 
£56.7m to £71. 3m last year, 


could increase substantially if 
there was consistent production, 
Mr. Edwardes claimed. 

Last year the group lost 
£300m in sales and £50m in 
trading profit as a result of 
interruptions to production, 
particularly from “unconstitu- 
tional action.” 

Sales last year reached just 
over £3brt compared with £2.6ba 
in 1977. 

This year much will depend 
on the parity payment scheme 
which aims to introduce the 
same rate for the same job 
throughout BL’s cars division. 

Mr. Edwardes made it eleaT 
that parity payments would not 
be made unless productivity j 
reached the right level. It was I 
unlikely that the next parity i 
payment in May would ~ be 
“ triggered." 

Continued on Back Page 
Results, Page 26 
Back Page 
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.MR. DENIS HEALEY. Chancel- 
lor of the Exchequer, yesterday 
set the -scene for a broadly 
neutral Budget, possibly indud- 
ing further tax relief for the 
lower paid, offset by increases 
in other taxes. 

^dressing the Parliamentary 
Labour Party. Mr. Healey 
repeated that his target was to 
keep public sector borrowing to 
£8.5bn in spite of wage inflation. 
He made it dear that while he 
sympathised with arguments for 
raising the tax threshold in real 
terms, any revenue lost would 
have to he recouped elsewhere. 

His priority, he emphasised, 
was to curb inflation; growth 
would have to take second place 
until that had been achieved. 

Mr. Healey, who was predict- 
ably pressed by Labour Left- 
wingers for a reflationary pack- 
age, said the increase in pay 
this year had been “disappoint- 
ing but Dot. disastrous." His 


Bank urges 
speeding cuts 


Cuts in public spending in order 
to reduce the need for tax j 
increases and to contain public j 
sector borrowing are called fa* 
by the Bank of England In its 
latest quarterly bulletin. 

Back and Page 10 


fears that a wage explosion 
would force the Government 
dramatically to tighten its fiscal 
and monetary policies had not 
been borne out and there was no 
need now- for a "massive tighten- 
ing." 

By sticking- to its fiscal- 
monetary policies, the Govern- 
ment was keeping the impact on 
inflation under control. But 
there could be no increase in 
public sector- borrowing over the 
£8.5bn planned. Otherwise, 
interest rates would have to rise 
and stay higher over a period 
long enough to damage growth, 
investment and jobs. 

In spite of his generally 
austere message to Labour back- 
benchers. he went some way to 
mollify them when he acknow- 
ledge that there was “ a power- 
ful case " for raising the tax- 
threshold. taking more people 
out of the tax net. 

Continued on Back Page 

Editorial comment Page 24 
Economic Viewpoint Page 25 


THE WEST GERMAN Govern- 
ment is moving strongly to the 
view- that some reform of the 
Common Agricultural Policy is 
unavoidable, despite the -failure 
of the EEC summit to endorse 
formally Britain’s' demands for 
a freeze on common farm prices. 

Chancellor Helmut Schmidt is 
understood to have stressed the 
financial pressure for reform at 
tbe meeting in Paris, and Herr 
Josef Ertl. the West German 
Farm Minister, used a similar 
argument in Parliament yester- 
day. 

The essential point made by 
Bonn is that expenditure on 
surplus farm production cannot 
grow beyond the capacity of the 
Community Budget to Finance 
it. and that Budget growth is 
itself limited. 

Quite apart from Britain's 
warning at this week’s summit 
in Paris that she might not pay 
her full contribution to the 
Community after 1981 unless 
reform is forthcoming, it is 
pointed out that there is an 
in-built ceiling on future Com- - 
m unity finance which implies 
changes in farm policy. 

This is because the Com- 
munity is increasingly financing 
itself from its "own resources" 
—Customs duties, receipts from 
the common external tariff, 
levies on food imports— and a 
progressive contribution which 
cannot exceed 1 per cent of 
value-added tax. 

The 1 per cent tax limit is ex- 
pected to be reached in' the early 
19S0s. and Herr Schmidt is 
understod to have made dear 


that he does not support a fur- 
ther rise. This view is believed 
to be shared, by among others, 
France. 

More than 70 per cent of the 
Community Budget goes to- agri- 
culture, and much of that to 
open-ended price support of pro- 
ducts already in surplus. 

Herr Ertl, widely seen as the 
Community’s principal defender 
of farming interests, broached 
the same issue when introducing 
the 1979 agricultural report ip ■ 
the Bundestag. 

He said that neither the Euro- : 
pean Commission nor the Bonn 
Government could ignore the 
fact that surplus production in 
some sectors meant that the 
Community was coming close to ' 
exhausting available finance. 

Consequences had to follow, 
he added, not least because con- 
tinued functioning of the agri- 
cultural market regulations was 
in German farmers’ interests. 

He described a solution of 
the milk surplus problem as 
"urgently necessary." and said 
butter stocks had grown well 
beyond the precautionary level 
needed to ensure supplies. 

Britain's stand on reform at - 
the EEC Summit gained an un- 
usually favourable reception 
yesterday in several influential 
West German newspapers, in- 
cluding the Frankfurter Allge- 
meine and the Stuttgarter 
Zeitung. 

Grundelach attacks CAP, 

Page 2 

UK accused of Europe budget 
default, Baek Page 


Callaghan claims 
summit success 


BY RICHARD EVANS, LOBBY EDITOR 


i in New York 


Mar. 13 ‘ Previous 
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THE PRIME MINISTER scored 
a significant political success in 
the Commons yesterday when 
he said he had argued at the 
Paris Summit for Britain’.? 
national interests and for the 
long-term ' benefit of the 
European Community. 

His confident attitude re- 
vitalised Labour MPs. who have 
been increasingly depressed at 
the Government’s prospects 
since the referendum results, 
and also caught Mrs. Margaret 
Thatcher, the Conservative 
Leader, on the wrong foot 

The exchanges and the re- 
action of Labour backbenchers, 
showed that-- Mr. Callaghan 
intends to make maximum 
political use ' of the Common 
Market issue,, particularly the 


need for radical reform of the 
Common Agricultural Policy, on 
the run-upi to the General 
Election. 

Some MPs believed he v;as 
paving the way for a possible 
election on June 7. provided he 
survives the spring when the 
Common . Market _ would be 
certain to feature ' prominently 
because of the direct elections 
to the European Parliament on 
the same day. 

The Prime Minister insisted 
that the Summit discussion on 
CAP was “ the most realistic ” 
he had attended, and that the 
Heads of Government bed 
shown "a welcome recognition ” 
that existence of surpluses and 
Contlnned on Back' Page 
Parliament, Page 11 
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W e will make the whole scheme really work 
for your shops, offices, factories, warehouses and hotels 
W e will produce a feasibility study 
We will negotiate the planning and gdvise on rating 
We will arrange tihe funding and project management 
And then we will sell it or let and manage, it for you 
Or arrange a sale of the resulting investment 


Probably the most diversified property service in the world 
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EUROPEAN NEWS 


Lisbon’s failure to name 
negotiator worries EEC 


- 


Election 
nears 
in Italy 


Suarez faces dilemma in post-election strategy 


> ‘ 


Spain receives price inflation jolt 


BY JIMMY BURNS IN LISBON 


„ * BY ROBERT GRAHAM IN MADRID 

By Rupert Cornwell in Rome . 

THE SPANISH Government’s this would be well above the The business community has creases on a range of important 
SIG GIULIO ANDREOTTI. the confidence in its ability to European average. -. reacted favourably to the items, especially in the energy 

F Ttnli.x r . . . i , , "' • * . ca/iW tltoca oonnaf no tanf 


THE PORTUGUESE Govern- Despite 3 pledge that it would nine-man staff of the commis- “Jiff 5 , 10 finaUse 
meat’s failure to carry out the issue a decree law to the effect sion has fulfilled its primary B™,* 1 t h*^- g0Ve ^ 
long awaited restructuring of last month. the Government in function: that of preparing and argument 

fho Pnrhimtoca rnmmieeinn tnr T.iehnn has frilled tt> Damp a nroVidiTlff the neceSSaTV hack- . ° a § politicians here lb over 


Italian Prime Minister-designate reduce the level of inflation this The opposition yesterday performance of Sr. Suarez’s sector, and these cannot be kept 
nine-man staff of the commis- 15 today due to finalise his pro- year has received a jolt The cUimed toeGovenunent had Union de Centro Democratico. at present levels with, toe new 
sion has fulfilled its primary ,or , a new government. January consumer price index deliberately delayed -the an- (UCD > which wiU t penmt- toe squeeze on oil supplies and 

function: that of preparing and • h 2?.* LlJ2.. e ^J D ®5!!h, mmncement of the Januaty am- pmytogovem llw ^ ^ ** 
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the Portuguese Commission for Lisbon has failed to name a providing the necessary back- Tf—vJ « S ““Tins an upward 

SSSSSPSSSf'SSZ ^d^bofotooosotiation, S? »5“.£Si 

w-*.-, *— r- jssrtfMteiis 

nont ronrocontotiuo thoro 5c -IT, ( hac aoa!n .1 ...iV I prices. 


This confirms an upward sniper price increases, fearing four years. 


are uue io resume accession nent representative, there is an has again erupted i£the north 

negotiations at the beginning of post m February for political t need fo _ ^ Government A woman wnJ Hit Jr lat 


negotiations at toe beginning oi post m reoruaxy njr „ (nun urgent need for the Government A woman was Idlledon^Tuesday The combined average for 

next month but the Portuguese and personal reasons and has t , t successor nieht when unknown Plants December and January. 


me marcn i nucouns, ommais S^rintoWfi prices on toe prices f 6 r raw materials. This, 

The sutetantiany higher ml . ° a ^f 0 p t i m i sm derives from The effect of the present 
figure underlines the dflemma >1h removal of political uncer- round of wage negotiations is 
.il olfo the which h ave surrounded far from dear, but is expected 

Prime Minister, as he begins to - c* Suarez and his Government to be marginally more mffa- 
map a post-election economic before the first democratic tionary than toe Government 
strategy. . -. of j ime> 1977 , - projections before toe elections. 

Officials say it is almost cer^ The business community Wages are being kept within 


is in disarray. 


_ . , ... 1 .L . j lu-vuiuiuu: u utguuauiii: LCfliJU i isaa t 

He has admitted that the on a raore practical basis. This Bologna. 


is believed to have been made A Fiat executive, meanwhile. 


for 1979. map a 

This is almost the same as for strategy. 


A nrnnmonf rvn A T/irPC hocp elear to th e Portuguese author!- has been shot in toe legs in 1973 and out of line with pre- officials say it is almost cer^ 

t£iC01 CUlSc UO Ca UdiC ties by Sig. Lorenzo Natali, the Turin in an attack claimed later vious macro-economic projec- *- 5 - that the new Cabinet will 


projections before toe elections. 
Wages are being kept within 


BY OUR LISBON CORRESPONDENT - 

PORTUGAL and Washington public 


response 


ties by Sig. Lorenzo Natali, the Turin in an attack claimed later vious macro-economic proiec- ^ at the new Cabinet will, backed the UCD on March 1. the 14 per cent increase norm, 
vice-president of the EEC Com- by the Red Brigades terrorists, tions. when formed, embark on a more Sr. Suarez is reportedly anxious but employers have done this 

mission, who was here briefly The condition of the victim, Sig- When wage negotiations were expansionary economic' policy to capitalise on this new mood with dextrous juggling, so that 

initiated between unions and to help push Spain out of its of business confidence. the real increase is ■higher. 


will sign a long-delayed agree 4 officials here, however, suggest- 


U.S. last week. 


Formal negotiations on Por- 


Giuliano Farina (49) was later 
said not to be serious. 


employers last November, the recession. But this wffl.be toffir' Infla tion, however, poses a Other agreements, affecting 


ment next month on the con- lag that a few details may still accession to the Com- The general assumption here Government said it hoped to cult to manage if iuflatiQttccvn- serious challenge. Economists some 5 per cent of toe work, 

tinned use of the Lajes base on need to be ironed out munity began in Luxembourg * toat Sig Andreotti will form reduce inflation to between 10 trnues to ran at its presenrtjfeh believe the Government has force, have ranged between 14 

< * Azores Dy u.o, forces* 1 1 1 c ° ° m,nnT ’ 1 ” * * ■* ,rtn * - ■ ■ -* ~ - ~ — jmi " 


Difficulties 


according to Sr. .Toao Freitas amount of U.S. aid Portugal is 


last October, though talks only 


minority administration an j 22 per cent for 1979. Even leveL 


hopan in earnp«tf in Tlenpinhpr embracing his own Christian 
Cruz, the Portuguese Foreign demanding in return for con- N ® month Portugal and the Democratic Party, toe Republi- 

Minister. A previous agreement tinned use of facilities on the 1 “ * ’ A irr cans and perhaps the Social 
ih A id-,,* +Vi« tt o ic are aue 10 aiscus^ me nrst in,;, «v, an 


been holding back price in-, and 16 per cent 


Minister. A previous agreement tinned use of facilities on toe 
on the strategically important island. Unofficially, the U.S. is i Democrats. This would then 

Atlantic island expired in 1974, expected to give Portugal JL have the Job of administering 


Portugal's political turmoils. 
The announcement, made by 


unions and external relations. 
Community officials bei 


Azores. 


Gimdelach attacks cost of CAP Jw.GerS 

BY JOHN HUNT IN STRASBOURG N-WEStC SitC 


and negotiations were sub- around $140ni in military assist- ' elections in May.; 7 - ' ‘ - 

sequently interrupted by ance and direct grants to the Community officials here Remaining hopes that the dis- by JOHN HUNT IN STRASBOURG 

Portugal's political turmoils. Azores. stress that Portugal must not solution of Parliament could / 

The announcement, made by The base at Lajes monitors fall behind Spain's accession be averted were virtually THE HEAVY cost of toe Com- mission was determined to stand The vote on the report takes 

Sr. Cruz during a television Soviet submarine movements in negotiations at this stage as it extinguished yesterday when mon Agricultural Policy and by its proposal that there should place today. In a sometimes 

interview late on Tuesday night the Atlantic and is crucial to the would complicate her future the Socialist Party (PSI) news- the accumulation of huge Euro- be no overall increase in com- heated debate, the report pre- 

has met with only a guarded defence of the area. accession. paper Avanti published an pean farm surpluses were mon farm prices for the 1979 dictably received the support 


The vote on the report takes 


By Jonathan Carr in Bonn 


has met with only a guarded defence of the area. 


accession. 


surpluses were mon farm prices for the 1979 dicta fa iy received the support 


Kirchschlaeger ends Prague state visit 


editorial apparently dismissing strongly condemned yesterday farm year, which starts next of the French Gaullists and 
the idea of the PSt throwing by Mr. Finn Olav Gundelach, month. According to the. Com- German Christian Democrats. 


Stg. Andreotti a lifeline by the EEC Commissioner for missioner, European farmers but came in for criticism from 


abstaining from voting against Agriculture. 


his administration. 


In a forthright speech to the incomes over recent years; / j 

=_ n, fTL. ‘ V 


had enjoyed a steady rise in Teal British Conservative and Labour 


BY PAUL LENDVAI IN PRAGUE 


Considerable uncertainty European Parliament in Stras- The best way forward, ' be 


MPs. 

Giving the 


dreary cata- 


remains, however, about the bourg. he underlined the blunt suggested, was to give financial logue ” of the cost of farm 
date of -the election. The Com- criticisms of the CAP which assistance to farmers in the support. Mr. Gundelach told 


HUMANITARIAN issues involy- Dr. Gustav Husak. the Czech is a practicising catholic, yes- munists are understood to be were ma de by Mr. James Cal- poorer regions in order to close parliament: “ These problems 


towards the first" part of May .. ~ oroducine main beneficiaries of the CAP. unbearable strains on toe Com- 

mrotacfiil occptc Th e Socialists and Social Mr. Gundelach opposed : a munity budget” 

lereasea assets Democrats, hawever, are keen Quantities of agricultural report from ^ parliament’s- 

PARIS — Net assets of French to draw maximum advantage produce^ for which there is no agricultural committee which K!! 

ten-end investment funds in- from toe European elections, at 'a JS’’.. called for a 3 per cent increase SLh 


a communique issued at the The Czechs said there could towards the first*'part of May. 

end of toe four-day state visit be no liberalisation of visa pro- r nnr „_ Cfl j . f The Socialists and Social 

to Prague by President Rudolf cedures between the countries. ruLredseu Democrats, hawever, are keen 

Kirchschlaeger. of Austria, but Austrian officials stressed PARIS — Net assets of French to draw maximum advantage 

yesterday. that some humanitarian prob- open-end investment funds in- from toe European elections, at 


*• We cannot go on producing 


main beneficiaries of the GAP. 


yesterday. 

While the Austrian side 
stressed bilateral aspects, the 
Czechs repeatedly brought up 
major international issues and 


uiai auuic mmiauiuu ion uiuu- uucinruu mvwuiiciu muua iu- num liic ajiaauucclu eiccuuito, dt t « umL ' ... . Call 0 a I Ur B O per ceilL lXIC&xBbt; 7 - — • . _ . -j ' ^1,-1 , . „ 1 

the Austrian side leras were resolved. Dr. Husak creased by 34.7 per cent at the which they are expected to do cIa1 ^* taxpayer will not - n farrn pn^s ^ the coming pBumg to widen, something had 

ilateral aspects, the has also accepted an invitation end of last year to FFr 36.9bn very well. They still hope both continue to accept such a The report opposed toe done to restore the creai- 

icutedly brought up to visit Austria. w (31.58bn> from FFr 27.4bn'at elections can be -held on- the P° llcy * suggested price freeze and ° lUty oi ^ 


The Austrian President who end-1977. 


AP-DJ J same day — June 10. 


iy ‘ suggested price freeze and 

He emphasised that the Com- wanted an increase in prices in 


Mr. Janies Scott-Hopkins. Con- 


Clipper Class. 

Agreatwaytomix business 
and pleasure; 



the veal, beef and oilseed . servative MP for Derby West, 
sectors to encourage pfbduo- speaking on behalf of the 


lion. The committee’s report Conservative group and of the 
approved toe controversial co- European Parliament's budget 


responsibility levy- on' - dairy committee, said it would be 
produce which has met wide- idotic to have an overall price 

i r {nAraooo a f a timn iulu '71 fhr>rf» 


spread opposition from Britain’s increase at a time when there 
dairy fanners. It also demanded were large surpluses. He also 


a tax on the production - of accused the Council of Ministers 
margarine, so that it would of ignoring the views of the 


better compete with butter. Parliament. 


DESPITE protests by demon- 1 
strators, first test drillings be- : 
gan yesterday at GoxJebch, ■ 
Lower Saxony, toe proposed 
site for Installations which it 
is hoped will solve West Ger- ’ 
many’s unclear waste disposal * 
problems. 

There were no serious 
clashes between police • and 
anti-nuclear energy protesters 
but environmentalists claimed 
that the authorities were ■&- 
lug with work on the site 
before arguments against the 
project had been sufficelntiy ■ 
considered. 

However, this, claim was re- • 
jetted, both by the Federal 
Government in Bonn and the ' 
state government in Hanover..' 
Hearings of supporters and - 
critics are to be held towards 
the end of this month. 

The Gorleben site is even- 1 
trial ly scheduled to provide 
faculties for storagfe.ef unc- 
lear waste in salt deposits 
and for the reprocesing of ' 
spent nuclear fuel. The pro- ’ 
Jett will involve an invest- 
ment of more than DM lOlbn - 
(£2.65bn). - - 


FINLAND’S GENERAL ELECTION 


Ifyoore a business 
traveller or someone who 
flies regularly you should 
feel entitled to alittle more 
than ordinary attention 
fromyour airline 

Pan Am makes sure you 
get it with Clipper Class® 
A remarkable new service 
available at no more than 
the old Economy fare. 

Clipper Class service 
starts with special 
check-in attention and 
the freedom of First 
Class lounges at airports 
like San Francisco, New 
York and Seattle. It seats 
you in a special section of 
your plane. And, wherever 
possible, it puts you next 
to an empty seat to give 
you more room to work, 
enjoy yoursdf, or both. It 
also gives you free wines 
and beverages, free 
headsets and a special 
choice of main courses. . 

Pan Am’s unique 
Clipper Class is designed 
to provide those extra \ 
comforts that make all. . 
the difference to 
long-distance travellers. 

All, we repeat at no extra 
cost And all available on 
the world’s largest fleet of 
T47s and 747SP& 

Getyour 'Havel Agent 
to bookyou Clipper- . 
Class onPan Am. The 
airline that flies your 
world the way you want* ■ 
to fly it 
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Conservative gains likely 


CHECK IN 



BY. WILLIAM DULLFORCE. NORDIC CORRESPONDENT. RECENTLY IN HH^lNKl 
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THE Conservative National 
Coalition Patty is poised for a 
leap forward in Finland's 
general election on March 18 
and 19. That would complicate 
toe post-election negotiations 

over the formation of a new gov- 

era ment and might even have i2w 
foreign political consequences. 

Soviet newspapers have already 
been carping at the possibility 
of the Conservatives* return to 
government. 

They have not been ih office 
for 12 years. During this period 
Finland has been ruled by Left- 
cenlre coalitions interspersed 
with minority cabinets. But 
they are now on the point of 
making sufficient electoral gains 
to move Dast the Communists 
and Centre Party into second 
place behind the Social 
Democrats. 

This would reinforce the 

Conservatives’ claim to be in . . _ 

government strengthen the Prime Minister Kalen Sorsa 
“ bourgeois ” parties' majority •- j - * --- 
over the two Left-wing parties • 

and at the least put pressure on ' PART J. 
the Social Democrats to cede pakuamekt 

some of the key cabinet posts Sooai Democrats 
they now possess. Centre Party 

‘ Finnish political allegiances People’s Democratic Laague 
are stable and no landslide is in Conservatives, 
prospect. But, if recent opinion People’s Party 

polls are accurate, the Conserva- “*** , 
tives could increase their rep re- 5? ir ”?‘“L Lea Fi? = 
seatation in the 200-member Party - . 

Parliament from 35 to as many •' • 

43. Most of their gains are 

Itkely to come from the small . . 

splinter groups to the Right and °Sipke?1 

From toe Liberals. . t 9 !r • p u ' 

The predictions are that -the a ^ ain ^ m0 ] 


m 


' ’"7y accepted models and it would be 
i necessary 'to preserve the 
' central institutions and free- 
doms of Finalnd’s existing 
political system, Mr. Aalri 
j wrote. 

While this movement towards 
middle-of-the-road politics ran 
promote a kind of consensus on 
how to tackle Finland % 
economic problems, it Blso 
creates a political congestion 
which promises some very tough 
in-fighting over the formation 
of the next government 
A major advance in conserva- 
tive Parliamentary strength 
would need to be reflected in 
some way in the next govern- 
ment and Mr. Holkeri has under- 
scored that in his book this 
means- Conservative party min- 
isters in the cabinet But the 
Soviet press has already depre- 
cated such a move to the Right 
_ in Finnish politics. Finland's 

Prime Minister Kajevi Sorsa special post-war relationship 

- ■ - with the Soviet Union means 

that all leading Finnish pbltfc 
• partt STRENGTHS in cians have at least to consider 
parliament • views expressed in Moscow. ■ 

Sooai Democrats 54 The Social Democrats and 

Centre Party 41 Communists currently exclude 

People’ s Dem ocratic League 40 participation in a cabinet with 
Conservatives 35 Conservative party members, 

Swedish People’s Party 10 although Mr. Saarinen, the Com- 

* munist leader, has floated the 

?. idea that M progressive boor- 

P ^ r ~ • • . 2 se°is ” representatives might be 

included in the government. 

. Although it would almost cer- 

by a devaluation at toe begin- toinly command a parliamentary 




From and ning of '1978, picked up’ and “^’ority, a non-Soeialist -coali- 

erp tw ^ ^ by more than . Uo * of the Conservatives and 

The predictions are that -toe o rjer cent centre party with' the Liberals 

three other big parties will ■ and Swedish Febnle’s P'artv is 

ma|ntajn Ujritai or lose JRJK" scarcely feasible tor ?e^S of 


only one orlwo sSS i nthl tree «£•; Reel disposable in- Sy A moSTXS 

Tne. t. pmiIk drnDt»d R D«r .n>nl ninno . ” ou v - . nlore ^ UKSSJ 


^Partiam^t toe Social Dem<^ goto. - S?SU7»ld; b? 

?rats, headed hy Mr. Kalevi to- ■“ ie improvement in n0 n-SociaIist cabinet excluding 
Sora, the Prime Minister, bad tbe e^rnai posmon was due in the SgS^SPtot'SSSfflS 


aorsa, tne mme Minister, bad » ti)e ConSereatiMs but enunHne 

54 -seats, the Centre party 41 urge Part to the slump in on them STOnon m PariSeSf 
and the People's Democratic imports and despite a senes of support in raruament. 

>■* i.v i. — «_ “ stimulation packages,” unem- ® u t a minority government is 


League, which is predominantly 
Communist held 40. ' 


Mr. Sorsa has led a coalition intransigent 


ployment has proved to be scarcely the best solution when 


toe long-term future of the 




mi. auiM Ucu icu a COailUOQ , . . , 

of these parties reinforced by . In this context the advance of plS^Jnt Urho^Hcnnlr. 3 ^^ 
the Liberals. The Communists the Conservatives would repre- hIS^JSSJ-h-Si 0 -JSSS? 
are split and have, been repre- sent a very mild protest frem 

seated in the cabinet by their the -voters and it is too much to 5S? '? 

majority faction under Mr. speak of a swing to the Right in J? 

Aarne Saarinen, the chairman. Finnish politics. The election Is siSSJrtL - . JESSSi 
The Stalinist minority, which likely rather to reflect a consoii- ljr0ad coab ' 

strictly tdes the Moscow line, daiion towards the centre in.’ ernments. 

has remained in Opposition. line with the mdre pragmatic “°. rsa ' toe^ Social Demo- 

Campaigning has been remark- attitudes that the Social Demo- tfiamnan. has suggested 
ably tame, the more so in view crats and even toe Communists r 131 “f soluti °“ would be 
of Finland’s severe economic have already been displaying a W'Jtinuation of the present 
problems. -Hie most evident and the more liberal approach , -. on ’ au «mented by the 
difficulty is unemployment adopted by the Conservatives „ usion the Swedish 
close to 8 per eent of the work under Mr. Harri Hoikeri, their Fe °P* e s Parl y'- - 
force, representing 200,000 job- present chairman. However, the principal effect 

less. The ruling coalition, One of the more interesting a cons ervative victory could 
despite its Left-wing majority events of the campaign has be to strengthen the bargaining 
and the inclusion of toe Com- been the .• publication of an P 0? ^R, n toe Centre Party, 
munists. bas pursued an ortho- article by Mr. Arvo Aalto, the beaded by Mr. Johannes 
dox deflationary economic -general secretary of the Com virdlameo. He is likely to 
policy, concentrating on bring- munist party, which, stealing a argue, that an increased 
ing foreign payments into phrase from the Italian political bhureeols majority in Parlia- 
balance. scene, ontlined a Finnish ver- ^^nis calls for a non-Socialist 

In this It has succeeded. The sion of a possible “historic ^time Minister or at least for 
balance of payments moved in to compromise * between the Left toe transfer of the Finance 
a small surplus last year after and ** progressive bourgeois.” Ministry from the Social Demo- 
showing an alarming deficit Mr. Aalto committed several cr ats to the Centre party. 

equal to 8 per cent of Gross solecisms against orthodox Com- — — : — — 

National Product in 1975. The mnnist ideology. The “face" .financial times, published daily; 
rate of inflation was more than of the Socialist society would ’?!fSriasiOT*i»» a & h M id ^ a0 ria'Sl 
halved last year. Exports, aided deviate significantly from the Second class postage pom at Now 

York; N.Y, and at additional mailing 
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AMERICAN NEWS 


U.S. atom plant 
closures raise 
oil requirements 

BY DAVID BUCHAN IN WASHINGTON 


/E EAST COAST nuclear 
nts, totalling 4^00 MW of 
-trical capacity, are to shut 
/n today on the orders of 
Nuclear Regulatory Com- 
sion (NRC) because their 
‘ty systems may not operate 
perly during an earthquake, 
-ir. Joseph Hendrle, the' 
irman of the NRC, the. U.S. 
lear safety inspectors, 
mated that it would take 
extra 200,000. barrels of oil 
lay (b/d) .to replace the 
tricity provided by the 
plants in- Pennsylvania, 
?inia, New York State and 
ne. 

t a time when the U.S. is 
ady short by 500,000 b/d 
• iuse of the paucity of ex- 
-S from Iran, the NRC move 
brought protests from Mr. 
•_.ies Schlesinger’s Energy 
‘ ailment. 

he availability of oil from 
Pacific Coast of the -U.S. 
■' ere there is a surplus of 
'■ skan oil) to eastern mar- 
.. was dealt a blow on 
--sday when Sohio announced 
", because of regulatory and 
.ron mental problems, it' Was 
idoning its Slbn plan for 
alif ornia to Texas pipeline. 


;Y DAVID FISHLOCKi SCIENCE EDITOR 


The NRC, which says it will be 
months before the five power 
- plants-resume operation, said its 
order did not mean the «rmmis- 
,sion considered the. plants un- 
safe, but that it was not sure' of 
their safety. There had been an 
error in a computer formula 
used- to design the plants seven 
years ago. 

The design error was dis- 
covered last December by 
engineers at the JBeaver' Valley 
plant in Pennsylvania. Senator 
Gary Hart told Mr. Hendrie at a 
Congressional hearing on 
Tuesday that it . was. -highly 
disturbing that the. fault had 
been discovered accidentally by 
the industry itself, and not by 
the NRC. 

This week’s closure is the 
largest -since 1975 when some 
20 Ui>. nuclear plants were 
closed for inspection of another 
possible safety problem. 

Mr. Schlesinger. the Energy 
Secretary, has urged that the. 
U.S., in the wake of the (rut- 
back in Iranian oil. should 
accelerate ‘ the building; of 
nuclear . power plants. At 
present nuclear - . power 
generates about 12 per cent of 
U.S. electricity. 


'5 FIVE U.S. reactors shut 
r n on the instructions of U.S. 
ear safety officials are 
■ected of. having , safety 
. sms which .are . under- 
gned jind might break down 
Objected to the stress of .an 
bquake. . ‘ 

one, hoy/ever, is in a region 
aaily associated with earth- 
‘ ;es. . 

- ie Nuclear Regulatory Corn- 
ion said yesterday that it 
»ved it would take 44 weeks 
lonths to design and instal 
‘orcements to bring these 
tors up to current national 
lards of earthquake resis- 

-ie fault is hot specific to one 
jn of. reactor, but arises, 
the Safety Agency, through. 
;rror it found in the com- 
r codes used by Stone and 
Tr ster, a leading U S; firm, of 
] -itect-engineecs. This com- 

« f : : £ 1 


pany worked ah . .all five 
reactors. 

. It came to light as a result 
of studies by Uucane Power and 
Light, the utility;. .\operatiiiE 
Rever Valley (920 MW), one of 
the reactors ordered to be shut 
down. 

These showed that pipework 
associated with ‘the .emergency 
core cooling system— tiie safety 
system which- prevents the fuel 
from overheating '.if ', the 
reactor’s coolant supply should 
fail— could be over-stressed in 
an earthquake. . • ' 

The Beaver VaDey riactor is 
about to be refuelled, aSopera- 
tion which normally -takekfrom 
one' to two months, anl. the 
necessary modifications m®’ be. 
made during this perioct.of, 
shutdown. ■ * ■ .T' : 

Another reactor. Surrey 2. is 
already shut down for. replace- 
ment of its steam generators. 


NEW PRESIDENT FACES INDUSTRIAL UNREST 


Gen. Figueiredo takes over in Brazil 


BY HUGH O’SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


GENERAL Joao Baptists 
Figueiredo (right), a 62-year- 
old cavalry officer, takes over 
here today as the President of 
Brazil from Gen. Ernesto Geisel, 
amid signs of widespread indus- 
trial unrest which underline the 
multiple problems he will be 
facing during his six-year term. 

Some 160,000 workers in the 
industrial capital of Sao Paulo 
are reported to have stopped 
work in support of a demand for 
a 77.1 per cent wage increase 
and- no vic timisa tion of shop 
stewards. 

Union spokesmen claimed that 
35.000 workers were out at the 
Volkswagen plant 17,000 at Mer- 
cedes Benz and 9.000 at Ford. 
Among others, hit are Rolls- 
Royce, Phillips, Alcan. Chrysler 
and numerous Brazilian-owned 
plants. 

Police on Tuesday used tear 
gas against pickets. Strikes of 
bus drivers and teachers in and 
around Rio de Janeiro were 


declared illegal on Tuesday but 
have not ended. 

The unrest comes at a time 
when inflation is inching up past 
the 40 per cent annual rate and 
there is some impatience that 
progress towards full democracy 
promised by- both the incoming 
and outgoing generals should be 
speeded up. The Brazilian armed 
forces took power in a coup 
d'etat in 1954 and have ruled 
since. 

Gen. Figueiredo, who made bis 
mark in military intelligence, 
was selected personally by Gen. 
Geisel to be his successor. Gen. 
Geisel’s choice was then given 
formal approval by the electoral 
college. 

Gen. Alfredo Stroessner of 
Paraguay and GeD. David Padilla 
of Bolivia will be the only two 
beads of State to attend today's 
brief ceremony. The U.S. is re- 
presented by Mrs. Joan Mondale, 
wife of Vice-President Mondale, 
and Britain by Mr. Ted Row- 


lands, Minister of Slate, Foreign 
and Commonwealth Office. 

Ten . thousand troops and 
police are on duty here and 
3,000 schoolchildren have been 
brought in from all around the 
country. 

After his installation, Gen. 
Figueiredo will instal his Cabi- 
net Which includes Professor 
Antonio Delfim Neto in the 
Agriculture portfolio. Sr. Mario 
Henrique Simonsen in Planning 
and Sr. Karlos Rischbieter in 
Finance. 

Sr. Simonsen this week pre- 
dicted that the Government 
would be unpopular this year 
because of the slow progress in 
the fight against inflation, but 
added that its popularity would 
recover in 1980. 

Talking to Lord Carrington, 
Conservative leader Id the UK 
House of Lords, who is in Brazil 
on a Latin American tour. Sena- 
tor Jose Sarney. the leader of 
Arena, the Government party. 


predicted that Brazil would 
return to full democracy within 
two years. 

Gen. Figueiredo is expected 
shortly to announce a relaxation 

of the system of two artificial 
political parties decreed by the 
military shortly after their coup 
d'etat. 

While Arena, the party bound 
to support the military, may 
continue much as before, the 
opposition HDB or Brazilian 
Democratic Movement, may 
split into two or three parties 
each of which would reflect 
different degrees , of radicalism. 

Gen. Figueiredo. who is not 
seen as a man of great intellec- 
tual powers, has indicated he 
will rule with the close colla- 
boration of Gen. Golbery do 
Couto e Silva who has been the 
eminence grise of a succession 
of military presidents. 

An officer on the retired list, 
he was for a time employed by 
Dow Chemical, and bas been 


associated with Brazil’s slow 
move away from extreme 
authoritarianism. . 


Taiwan Bills 
endorsed 
by Congress 

By Our Washington 
Correspondent 

BOTH HOUSES of Congress 
have overwhelmingly endorsed 
President Jimmy Carter’s plan 
to maintain unofficial relations 
with Taiwan, without adding 
words to the legislation that the 
Carter A dmini stration had 
feared might endanger its new 
diplomatic ties with Peking. 

To appease conservatives who 
felt that Taiwan had been sold 
short by the Carter Administra- 
tion, the Bills passed by the 
Senate and the House of Repre- 
sentatives broadly state that the 
use of force against Taiwan 
would be a threat to the peace 
and stability of the Western 
Pacific area and of grave con- 
cern to the U.S. 

President Cartre, who must 
now sign the legislation, had 
specifically warned that any 
attempt by Congress to resur- 
rect a defence treaty relation- 
ship by Taiwan would jeopar- 
dise normalisation with Peking. 

Attempts to do this were de- 
feated in Congress, partly 
because Mr. Carter had made it 
dear that the U.S.. even after 
tii-* expiry of its- defence pact 
with- Taiwan next January, 
would continue to sell defen- 
sive weapons, to the Taiwanese. 


Kahn attacks businessmen over price rises 


BY JOHN WYLES IN NEW YORK 


MR. ALFRED KAHN. President 
Carter’s chief inflation fighter, 
bas launched a blistering attack 
on business for failing to comply 
satisfactorily with the price 
curb guidelines. 

Mr. Kahn’s attack came in a 
speech which marks an impor- 
tant change of emphasis in his 
public campaign for pay and 
price restraint. 

Mr. Kahn, chairman of the 
Council on Wage and Price 
Stability, argued for the first 
time in Chicago that recent 
large increases in corporate 
profits allied to the present 
unacceptable rate of price 


increases was jeopardising the 
anti-inflation policy's prospects 
of success. 

This is likely to cause some 
resentment in the business com- 
munity which is extremely 
sensitive to populist attacks on 
corporate profits. 

Businessmen have argued 
that profitability has been in- 
adequate in recent years, and 
that last year's estimated 17 per 
cent rise in corporate earnings 
should be welcomed. 

. Not, it seems, by Mr. Kahn, 
who chose to employ one of his 
favourite hyperboles to charac- 
terise recent reports of record 


corporate profits as “ almost as 
much of a catastrophe as the 
January producer price index. 1 ' 

The 1.3 per cent rise in that 
index underscored. Mr. Kahn 
went on, " a strong belief that 
the business community -hasn’t 
been doing its share in the anti- 
inflation fight” 

Before the publication of the 
index, Mr. Kahn and his 
colleagues were claiming wide- 
spread support and compliance 
for the guidelines requiring 
individual companies to limit 
their cumulative price increases 
this year to half a per cent below 


their average annual rate of in- 
crease during 1976-77. 

The decision to go on to the 
attack is obviously prompted by 
sensitive pay talks going on in 
the transport and rubber indus- 
tries and the public hostility of 
organised labour, 

“How long will labour be 
willing to demonstrate restraint 
while prices are rising at a rate 
several points higher than the 
one at which we are asking 
labour to settle, and while every 
indication is that profit reports 
are going to be extremely high 
in the months ahead?” Mr. Kahn 
asked fhe Chicago businessmen. 


Petro-Canada to seek oil from Venezuela 


BY VICTOR MACKIE IN OTTAWA 


THE CANADL4N national oil 
company, Petro-Canada, has 
been told to negotiate directly 
for Venezuelan oil, following 
refusal by Imperial Oil to by- 
pass its U.S. parent company. 
Exxon, says Mr. Alastair 
Gillespie, the Enargy Minister. 

He said that a meeting this 
week with Mr. Jack Armstrong, 
president of Imperial, to discuss 
the supply .of crude to Eastern 


Canadian refiners was “ very 
disappointing.” 

Last month, Mr. Gillespie 
angrily told Imperial to by-pass - 
its parent company when he 
discovered that Exxon was 
reducing Canadian supplies of 
Venezuelan oil because of short- 
falls in Iranian crude for other 
customers. 

“ Mr. Armstrong reported that 
the ,qh airman of Exxon Inter- 
national in New York was un- 


willing to allow Imperial to 
comply with the Canadian 
Government’s request to buy 
crude oil directly from ... the 
national oil company of Vene- 
zuela," Mr. Gillespie said. 

“In anticipation of this type of 
response from Exxon, Petro- 
Canada, our national oil com- 
pany. has already had discus- 
sions with its Venezuelan 
counterpart.” 


The Minister has told Petro- 


Canada to negotiate the pur- 
chase of 100,000 barrels of oil 
a day, the same amount as 
Imperial was to supply to 
Canada from Venezuela through 
its purchases arranged by 
Exxon. 

“Petro-Canada is also 
negotiating with Mexico for 
another 100.000 barrels of crude 
oil,'- the Minister said- 

imperial Oil in Toronto has 
declined to comment on the con- 
troversy. 


Fourteen 
warheads 
for Soviet 
missile 


THE SOVIET Union has car- 
ried out a test showing that 
its biggest nuclear missile, the 
SS-18, can be adapted to take 
14 separate warheads instead 
of the present 10, according to 
U.S. intelligence. 

The test was carried out at 
the end of December, but the 
results have only just become 
public. They will undoubtedly ! 
provide ammunition for con- 
gressional opponents of the 
proposed SALT-11 treaty. 

A key feature of the draft 
treaty puts -a limit of 10 on 
the number of warheads od 
any one nuclear missile. 

U.S; SALT negotiators, who 
are -hoping to complete the 
protracted negotiations by - 
early April, said yesterday 
that the Russian test was not 
helpful. . 

But they saw no reason why 1 
it should unravel that part of 
the SALT agreement. There , 
would be no harm, they said, 
if the extra four “ warheads " 
on SS-18 were dummies 
designed to baffle missile 
defences. The U.S. has itself- , 
done this sometimes. 


Earthquake hits 
Mexico City 

MEXICO CITY — A severe 
earthquake damaged buildings 
and sprayed broken glass over 
the streets in tbe centre of 
Mexico City before dawn yes- 
terday. The Red Cross said 
there were a number of 
injuries, but no immediate - 
reports of deaths. 

The Seismologies! Institute 
in Mexico City reported the ‘ 
quake measured 7 on the 
Richter Scale and that the epi- 
center was about 198 miles 
southwest of the city. 

The U.S. Geological Survey 
in Golden. Colorado, called it 
a major quake with a Richter 
reading of 7.9 and the epi- - 
center 100 100 miles north- 
west of the resort city of 
Acapnlco, on the Pacific Coast 
or a short distance at sea. 
Scientists there said that read- 
ing would make it the 
strongest quake in the world 
this year. 

No damage was reported in 
Acapnlco, but the highway to 
it from Mexico City was 
blocked by landslides. 

Lights were out in several 
sections of the capital of I3m 
people when a strong after- 
shock bit an hour after the 
main shock 


traction 


The breadth of experience built up over the years ■ 
within ARC Construction stretches far and wide. 

Firstly there’s civil engineering. ARC’s involvement 
with motorways began with the very first stretch of the 
Ml and has expanded ptfer the years with major contracts 
throughout Britain, the; Middle East and Africa. 

ARC also have vast experience in building civil and 
military runways around the' world: one .project actually 
required them to reclaim landfrom the North Sea to 


More conventional building projects recently 


undertaken range from a complete, trading estate to a 
concert hall, laying 90,000 square metres of seamless 
flooring in the National Exhibition Centre to a low rise ' 
development specially designed to house old folk at 
Oxford. 

ARC Construction are a large and diverse concern, 
providing management skills and technical know-how in 
every aspect of the industry from design right through 
to completion. 

But the policy we follow on every project is very 
simple. Build with care. 


If you would like more information about ARC . 
products or activities write to 
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OVERSEAS NEWS 


ENEMIES ON THE BRINK OF PEACE 


Israelis 


Carter arrives home to a hero’s welcome 



receive 
the news 


cautiously 


By David Lennon in Tel Aviv 


THERE WAS no public Israeli 
reaction to the news of the 
pending peace treaty with 
Egypt Asked their opinion most 
people said cautiously. "Let's 
wait and see.” Most were in 
favour of the treaty. 

Many explained that they 
could not get excited after the 
ups and downs of the past 15 
months. The feeling of anti- 
climax was matched by doubts 
that the treaty would bring 
genuine peace. 

The psychological barriers of 
mistrust which President 
Anwar Sadat had hoped to break 
down by his dramatic visit to 
Jerusalem ore dearly very much 
intact. 

The squabbling, walk-outs, 
and harsh accusations hurled by 
both sides during the negotia- 
tions have robbed the occasion 
of the jpy which a peace treaty 
with the country's strongest 
neighbour should warrant 

The reaction of the rest of 
the Arab world has also 
increased the suspicion of the 
average Israeli that the peace 
treaty is being made with just 
one Arab, President Sadat. They 
fear that when he ceases to rule 
Egypt, Cairo s-new leaders might 
reject the pedfce agreement. 

Israel's leaders have also cqtk-’j 
tributed to the.^oured atmos-f 
phere by making erery . conces- 
sion a point of principle vitally. : 
affecting the security of the- 
nation and 'the ' value of the 
treaty. Now that, the conces- 
sions have bpen made, the popu- 
lation is lefCgo wonder whether 
they were too- -great. 

Adding to public anxiety is 
the knowledge that talks must 
now start on the future status 
of the occupied West Bank and 
Gaza Strip. Israelis are well 
aware that there is a total con- 
tradiction between their aspira- 
tions for these areas and the 
aspirations of the Arabs who 
want to see a Palestinian state 
created there. 

Nevertheless, the Israelis are 
adaptable. They have learnt to 
live with wars which would have 
sapped the resolution of many 
others. Now they will slowly 
have to learn to live in peace 
with at least one neighbour. 


TRAVELLING WITH the U.S. 
President, much like working 
the campaign trail, is akin . to 
living is a moving cocoon. 
From the steel tube of the 
Pres aircraft to the metallic 
downstairs bar of any interna- 
tional class hotel, the eyes 
always are blinkered: they see 
the narrow details of issues, not 
the broad sweep of emotion: 
they focus on the short-term 
impact of policy positions, not 
the lengthier implications for 
peoples: they dwell on the 
achievable, rarely on the 
desirable. 


BY JUR0C MARTIN) US. EDITOR, IN WASHINGTON 


West Bank 


tance. at the same time reassur- 
ing the Israeli people of the 
permanence of U.S. support for 
Israel, is no innocent in the use 
of argument 

But when, occasionally, a 
journalist, especially one. rather 
like Mr. Carter, unfamiliar with 
the touchstone realities of the 
Middle East, escapes from the 
cocoon, the eyes widen. Some- 
times erroneously and definitely 
hesitatingly, impressions are 
gleaned of the semi-permanence 
of Arab-Israeli differences, of 
imbued mistrust and hatred. 


From the confines of the 
sterile environment in which, 
as Head of State, perforce he 
moves, Jimmy Carter has just 
brought off a formidable 
triumph. By dint of unstinting 
effort, endless patience and in- 
ventiveness, he has nailed 
Israel down to an accommoda- 
tion with its most powerful Arab 
neighbour and carried Presi- 
dent Sadat along with him. 

It would be uncharitable in 
the extreme not to acknowledge 
the extent and effectiveness of 
the use of the President’s 
prestige and intellectual and 
practical powers of persuasion. 


Anyone who can seduce, 
induce or browbeat Mr. 
Menahem Begin, the Israeli 
Prime. Minister, into accep- 


Tbey tend to reinforce all the 
perceived realpolitik evidence of 
deep divisions inside Israel and 
of broad schisms in the Arab 
world, the latter made all the 
more disturbing in tbe wake of 
the religious revolution in Iran. 

Thus it has to be pointed out 
what bas not been achieved in 
the past exhaustive week of 
negotiation. The status of 
Jerusalem, for example, has not 
even been addressed: indeed 
what can only be described as 
tbe Israelification of the Holy 
City has and is proceeding so 
fast that a solution which would 
restore Arab rights to the Mus- 
lim shrines may be beyond the 
wit of man. 

Moreover, the Arab commit- 
ment to accommodation with 
Israel remains that of one man. 
President Sadat, who is increas- 



registered through the oil price the sale of oil to Israel by Egypt 
or production mechanism. What from -the Sinai fields after Isarel 


Mr. Carter was intent on doing, had withdrawn. 


Arabs 


regardless of the consequences, 


Carter 


was to ensure that the negotiat- bn ^J ed Resident Sadat, and, at 
mg Process set in ttaon over Cairo Airport, won the Egyptian 


intensify 


the past two years did not break approval. The rest 

“ is now history. 


he brilliantly succeeded, in . . .. . 

accomplish Flyh 

__ . ■ ■* „ , . overnight. Administration 

Yet, even dealing with the o fficia ls emphasised that so con- 
st; far-reachmg practical s lunSll g we re the trilateral 
arters at issue, he came within negotiations on details that 


protests 


By Our Tel Aviv Correspondent 


less far-reaching practical 
matters at issue, he came within 


a hair's breadth of failure. On broader security arrangements 


Monday night in Jerusalem. f or the Middle East were pushed 


after Secretary of State Vance’s into the background; The U.S. 
last session with the Defence clearly has made specific com- 


Committee of the Israeli mitments to both Israel and 
Cabinet, tbe U.S. delegation Egypt on military and financial 


thought the game was all over. 


It was decided it would be too 


assistance but these should be 
seen in the context of the matter 


discourteous to Mr. Begin and *t hand rather than in the 
Israel to leave that night, bur overall strategic sense, 
all that appeared to remains*Was Hr. Carter has returned home 
to work out something that put t to the hero's welcome he has 


Ashley Ashrrood 


ingly isolated in the Arab world 
and who conceivably could face 
resistance at home. 

There is simply .no assurance 
that Mr. Carter can give to allay 
all the well founded fears of 
Israelis for their own security 
should the Egyptian President 
depart from the scene. 

Nor do this week’s achieve- 
ment offer any cast-iron guaran- 
tee that Israelis and Palestinians 


can learn to live cheek-by-jowl 
with each other with a measure 


the best face on failure even 
when Mr. Dayan, the Israeli 


merited. Some of his aides were 
euphorically saying that what 


Foreign Minister, put in what he had accomplished would turn 


turned out to be bis critical 


of Palestinian autonomy. This telephone call- to Mr. Vance at 


out to be more significant even 
than a Strategic Arms Limita- 


is much more true on the West 7 o'clock that evening, asking .tion agreement with the Rus- 


Bank, so close to the heart of for another meeting, there was sians. whose chances in the 


Israel, than in Gaza: this week 
demonstrations against the pro- 
posed settlement broke out and 
were severely suppressed by 
the Israeli army. It is clear 


little hope (hat anything could 
be salvaged. 

The Vance-Dayan session did 
not in itself produce Israeli 
concessions, but if offered just 


that President Sadat does not enough for the Secretary of 


command 


Senate may have risen because 
of the bold Middle East foray. 

But the dog-tired President, 
for all his elation, yet again re- 
minded bis audience at Andrew 
Air Force Base, that he had 


. Palestinians willing to march to 
. a- different, more aggressive 
. drummer. 


allegiance of State and three aides to spend* only helped facilitate a begin- 


mo'St of the night back at the 
orXjfctag board devising for the 
Umpteenth time variations : on 


PLO plans moves ag 
Mid U.S. interests in 


To his credit. Mr. Carter has jufeijr. themes for Mr. Carter to 


ning to the search for a wider 
Middle East settlement, or. as 
he put it, “a cornerstone." 

This assessment demonstrates 


: jjr.- 


the region 


BY IHSAN HljAZf -IN BEIRUT 


Prisoner exchange 


GENEVA — An Israeli soldier 
was exchanged for 76 Palesti- 
nians yesterday in the first ex- 
change of war prisoners between 
the two sides. 

The operation, conducted by 
the International Red Cross, 
took place at Geneva Airport 
where 66 of the Palestinians, 
including six women, were 
handed over for Abraham 
Amran. a 33-year-old Israeli 
reservist. He had been held for 
almost a year by the Popular 
Front for the Liberation of 
Palestine. 

Ten other Palestinians were 
released by the Israeli authori- 
ties in the occupied territories. 
AP 


IN RETALIATION for 'the 
prospective Egyptian - Israeli 
peace treaty the Palestinian 
Liberation Organisation fPLO) 
plans to intensify its efforts to 
undermine President Anwar 
Sadat's regime. 

S'peaking to a meeting of tbe 
secretariat of the Arab People’s 
Congress, Mr. Yassir Arafat, the 
PLO chairman, said that the 
movement was studying ways of 
escalating popular resistance 
against Mr. Sadat. 

The Congress was launched 
early last year after Mr. Sadat's 
original peace mission to 
Jerusalem. Three months ago 
it set up a “ People's Court ” in 
Baghdad, which condemned Mr. 
Sadat as a traitor. 

Mr. Arafat also called for an 
oil embargo by Arab producers 
against Egypt, suggesting that 
Mr. Sadat would “receive the 
oil with one hand and turn it 
over to Israel with the other.” 
In practice, this threat may not 
amount to much as Egypt pro- 
duces far more oil than it con- 
sumes although it imports cer- 
tain refined products. 

Egyptian oil exports in 1978 
were worth E£347m ($501. 8m) 
compared with imports of 
E£66m. Refined output of 
1 1 ,4m tons exceeded consump- 
tion of products estimated at 
9.4m tons. 

Mr. Arafat underlying the 
guerrilla movement’s determin- 
ation to maintain the struggle. 
disclosed that he snubbed a 
warning from Israel delivered 


-to him recently by an unnamed 
European country. 

Palestinian strategists -are cal- 
culating on confronting not 
only Israel but the U.S. as well. 
In any such campaign they may 
receive at least moral support 
from Damascus. 

The Syrian semi-official news- 
paper A1 Thawra yesterday 
directed its editorial guns 
against Washington and accused 
it of using Mr. Sadat as a 
means of obliterating the rights 
of tbe Palestinian and Arab 
people. 

Palestinian strategists may 
lay down operational plans to 
try to cany out an earlier 
threat by Mr. Arafat to strike 
at American interests. 

Hardline Left-wingers have 
already taken a first step by 
sending some men to Aden to 
fight on the side of the Marxist 
regime in South Yemen against 
U.S.-backed North Yemen: 

“ If Fatah, with its big 
strength and resources, should 
choose to undertake foreign 
operations, the damage to Wes- 
tern interests could be tremen- 
dous,” one informed observer 
commented. 

However, striking at U.S. 
interests would mean bitting the 
interests of the oil-ricb Arab 
States, the PLO’s main finan- 
ciers. For Mr. Arafat, in particu- 
lar, tbe relationship with Saudi 
Arabia is essential. 

Saudi Arabia's relationship 
with Washington served a pur-' 
pose in the past when Riyadh 


acted as: go-between - in contacts 
between Washington and the 
PLO; • •" . 


never promised that he could to Mr. Begin over breakfast Mr. Carter's own ability to see 
resolve all the fundamental ; <m 'TitjMday,;,. It worked. ... . beyond the moving -epqpon .be' 

.differences with i &3fr.v6.6E his \ 1& '• ^rerr^irfinoactic iasty 30i operates ip. .If whaChe-.ftat just 
/presidential wapd. T&cflr has he ---minute' ^jneeting-'rand. ia> i&e;:'(kiegotlh)ed.Jn- tiirie Talls apart,, 
■claimed that be ''could aliaytA&e may, then it is. affair bet' 

profound:<*pppsition jn'tl)e rest^to: 1 ^- Aviv Airport4tfe?*iW«-r that the . President will tackle 
\ of the Arab wnrHtb- in Israel i-v MiW&r accepted the problem -again: looking for' 

’Egyptian ragproctibient:- . -The *1 posa&.on the every angle/, growing" away at' 
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The guerrillas have the neces- 
sary physical strength for a 
wider campaign. There arc at 
least 10.000 heavily armed guer- 
rillas in Lebanon, a force which 
could be doubled. Their morale 
has been boasted by the support 
they have received from the 
new regime in Iran, and they 
could be used to help bring 
about radical changes in the rest 
of the Middle East 


Now Egypt awaits Arab storm 


BY ROGER MATTHEWS IN CAIRO 


South Lebanon, where tbe 
guerrillas are concentrated, may 
become an arena of concentrated 
struggle with TsraeL but the 
PLO’s current plans are to esca- 
late resistance in the West Bank 
and Gaza as well as among the 
400.000 Arabs Jiving in Israel 
proper. 

At the/same time their con- 
centration in the south of 
Lebanon makes them a rela- 
tively easy target for the 
Israelis. They may. therefore, 
be reluctant to push matters too 
far before Iraq and Syria have 
completed preparations for 
military co-ordination. - 

Heater adds from the United 
Nations: Mr. Abdalla Bishara, 
ambassador of Kuwait, the only 
Arab member of the Security 
Council, and Mr. Zehdi Terzie, 
a PLO representative, yesterday 
predicted that Egypt would be 
ejected from the Arab League 
if Cairo made a separate peace 
with Israel. 


THE EGYPTIAN Government 
is bracing itself for the storm 
of Arab criticism, linked to 
political and economic 
sanctions, that it expects in the 
coming weeks. When the 
Cabinet meets today to hear the 
precise terms of the treaty with 
Israel, it will also learn of the 
diplomatic offensive launched 
in an effort to swing moderate 
opinion. 


Vice-President Hosny Mubarak 
left Cairo yeslerday for Sudan 
and will later travel to several 
European capitals. Meanwhile, 
President Sadat is sending 
personal messages to all but the 
** rejeetionist ” Arab States. 


An Arab summit meeting 
decided last November on a 
series of measures to be taken 
against Egypt if it signed a 
seoarate deal with Israel. Some 
of these expected to be put into 
operation soon -include tbe 
removal of the Arab League 
headquarters from Cairo. But 
a foreign ministers' meeting is 
also likely to be summoned to 
consider further action. 

Dr. Boutros Ghali, Egypt's 
Deputy Foreign Minister, said 
yesterday that his Government 


was at the start of a long cam- 
paign to win Arab support and 
could now stress the positive 
achievements of the past 16 
months negotiations. 

But he warned that the sign- 
ing of the peace treaty was only 
the first step towards a compre- 
hensive Middle East settle me tit 
and the next stage— the negotia- 
tions of the setting .up of a 
Palestinian authority' on the 
West Bank and Gaza— would 
present difficulties: greater than 
those already overcome. 

During President Carter’s six- 
day visit to the Uliddle East it 
was agreed by both Egypt and 
Israel to postpone some of the 
critical West Bank and Gaza 
issues until the autonomy nego- 
tiations that will start a nw.nth 
after the signing of the peace 
treaty. The Issues, include 
Egypt’s demand for a physical 
presence in the Gaza Strip to 
oversee the run-up to elections 
to a Palestinian authority. 

Dr. Ghali confirmed that the 
United States would be partici- 
pating in the negotiations on 
Palestinian autonomy and 
shared Egypt's view that East 
Jerusalem — annexed by Israel 
after the 1967 war— 'had to be - 


considered as part of the West 
Bank. He hoped those who 
opposed the Egyptian initiative 
could eventually be persuaded 
to participate. 

A parallel campaign within 
Egypt starts on Saturday when 
President Sadat addresses the 
parliamentary faction of his 
majority National Democratic 
Party. _ Senior officials claim 
that 9 d per cent of the popula- 
tion will support the peace 
treaty and the remaining 5 per 
cent— comprised of Nasserites, 
left-wingers and intellectuals— 
pose no threat to the regime. 

The Government’s line is that 
it gave nothing away on points 
of principle and. instead, the 
Arab world should concentrate 
on mating the best possible use 
of the Egyptian achievements. 

Ministers and the media can 
also be expected to warn the 
public against becoming ton 
optimistic about any immediate 
economic gain flowing from the 
peace treaty. There is barely 
disguised anxiety that Arab 
financial assistance will at best 
be seriously curtailed but very 
optimistic comments about bow 
the U.S. will now step into the 
breach. 


PALESTINIANS living on Ihe 
occupied West Bank intensified 
their protest against the 
Egypt-Israel peace treaty yes- 
terday with riots, business 
strikes and school closures. 
Dozens of - arrests were made by 
Israeli security forces. 

The mayors of the West Bank 
towns who condemned President 
Jimmy Carter’s mission because 
it ignored Palestinian rights 
warned yesterday that the 
bilateral pact with Egypt would 
consolidate Israel's occupation 
of the West Bank and Gaza 
Strip. 

Since the beginning of the 
week children have been block- 
ing roads on the West Bank and 
stoning Israeli vehicles. The 
security forces have been 
accused by the Palestinians of 
using excessive force to break 
up the demonstrations ami all 
the teachers in the town of 
RamaJlah resigned in protest. : 

The disturbances spread to 
East Jerusalem yesterday where 
large forces -,of police and 
soldiers broke.'- up student 
demonstrations. and attempted 
to prtivcnt.\,$n& shopkeepers 
from, closing ;dp>^n. A bomb ex- 
. ploded* in V- -i£rz$t&teui bus; nn 
-.casualties- tfmfc*eported, but 

- groups of Jews attacked passing 
. Arabs, .Vvft*; ’ 

: ...There wajr^.rtotal business , 
.and schools strike hi the towns j 
nYRftmslIah.artffiftiB'reb, north j 
: of J onisaleu^.-.fer : the second ; 
cbjwecutive dayiv'' } 

4 group of-Vjfcraeti settlers { 

- raided Ramdlla&l oh Tuesday, J 

shnntinc in the ‘air, ‘chasing resi- j 
dents, breaking into homes and ( 
beating up local Arabs. They 
said this action was in reprisal j 
for the stoning bv Palestinian J 
schoolchildren of buses serving i 
Ofra. a new Jewish settlement ] 
nearby. i 

Bir Zeit Cnlleae. a centre of J 
Palestinian nationalism, wat 
closed hv the military Govern- 
ripni. were many schools in 
the region. ! 

Various levels n£ disturbances j 
were reported throughout the ; 
West Bank, with school strikes , ; 
demonstrations and road Marts , 
iii Jericho. Hebron and many , 
other towns. I 


Yemen aid attacked 

MOSCOW— The Soviet press 
yesterday described : as an 
invention U.S. estimates that 
there are 800 Soviet advisers in 
South Yemen and that about 300 
to 500 Cuban advisers are 
helping the Aden regime ia its 
conflict with North Yemen. 

The newspaper Sovietskay 
Rossiya. a publication of the 
Communist Party Central Com- 
mittee, said that every time the 
U.S. wished in interfere in the 
internal affairs of another 
country it manufactured a 
Soviet or a Cuban threat - 

The paper was commenting 
on U.S. plans to send 300 
military advisers and arms to 
North Yemen. 


OTHER OVERSEAS NEWS 




Ex-BOSS man’s passport seized I Visas likely I Russia and India sign aid pact 


BY QUENTIN PEEL IN JOHANNESBURG 


THE South. African Government 
has re fused -to giveany reasons' 
for impounding the passports of 
General Hendrik van den 
Bcrgh. former head of the 
Bureau for State Security 
t BOSS), and a busirtesff assuri* ' 
ate. Mr. Josias van Zyl. 

Their passports 1 were ^ con- 
fiscated by security, police- in 
midnight visits- to their homes. 

Both men have been involved 
in contacts with Dr. 'Eschel 
Rhoodie. the former bead of 
the Department of- Information, 
who fled the country in the 
wake of allegations of misuse 
of millions of Rand in his 
department. Dr. Rhopdie has • 
accused several members of' 
the present ..Cabinet of. com-, 
pj icily in his department's 
activities. which included 
attempts to buy international 
publications. and ^ allegedly 
bribe journalists and politicians. 

General Van den'.Beggh and 
Mr. Van Zyl flew to Paris "last 
week in what they described .as 
a bid to stop! the former infor- 
mation chief from- releasing 
evidence about his department’s- 1 
secret propaganda activities^ 
They claimed to have., sue-, 
ceeded by/ . persuading*.. Dr-. 
Rhoodie to sign a contract to 
work for Sir.. Van Zyi-. - •*; • 



New Republic Party, as. that of 
“ a chicken running around 
without a head.” 


for UK, 


BY •« K. SHARM A JN NEW DELHL 


- Gen. Van den Bergh: visited 
~7 at midnight 


Mr. Alwyn Schlebusch, the 
Minister- of the Interior, who 
ordered the confiscation of- their 
passports, refused to comment 
yesterday. The*.action was des- 
cribed by one opposition spokes- 
man, Mr. John Malcomess of tbe 


Mr. Van Zyl said earlier .this 
week that he was planning 
another trip to see Dr. Rhoodie. 
but it is not clear why the 
Government should see this as 
' a threat. 

But Government sources have 
said they believe General Van 
Den Bergh's involvement Is not 
so much out of patriotism, but 
as an effort to reinstate his own 
"good name after being impli- 
cated in the information 
scandal. 

In another development the 

international professional golfer, 
Gary Player, admitted having 
accepted . payment from the 
-Department of Information for 
inviting a group of American 
businessmen on a golf tour of 
South Africa in 1975. He denied 
a newsDaper reoort that he was 
paid R30.000 (£17.6001. Subse- 
quently the costs of similar 
tours, in which Mr. Player 
played against his guests, were 
paid by Finansbank. Mr. Piet 
Liebenberg, ihe chairman of the 
bank, said the tours were an 
example of an excellent govern- 
ment initiative which had been 
taken over by the private sector. 


Iran v 
travellers 


LONG-TERM economic co- fact- it is. consolidating its hold 
operation agreements- between - dt •. Vietnamese soil . and eon- 
India and the Soviet Union, tinues its intervention," be 


signed yerter day. afe thought to 'declared.' ' cy'* * • j . 
be part of -the Heavy pressure'-. * Earlier, ‘Mr:‘ KoSpgw and 


By Anthony McDermott ‘7n *h ran 


INTRODUCTION- oLL'-j 
regulating travel . beri 
Britain and Iran Is therlj 
outcome ' of- disagreed 
between tbe two Covered 
over alleged, mistreatme: 
Iranian students, at Heat 
Airport, Loudon. • 

Some 1,300 people tool; 
yesterday in a protest d< 

stratlon outside. Lbc JB 
embassy in Tehraff.' 
demonstrators were prev 
from breaking in by tbe 
militia and no damage 
caused. .. 

The demonstration foil 


Mr. Alexei Kosygin, £wdet -Mr, Desai jii^ned a number of 
! Prime. Minister, is -exerting .err . tu&teraL. agreements^ , ol which 
bis Indian counterpart, Mr. -The 10-15 years pact on. economic 
Morarji Desai, to agree to the* ajfff"- technical - cooperation is 
Russian assessment nf the' sima--’ the v rhost ; nnportant,' islnce it 
tion.-iu South-East Asia... .... .draws the economies of- .the two 
la* unscheduled -. talks', lasting ; .V)untrieft .ri9$e*y-L f.TW agree- 
more than five hours, the’ two. inept - covers a much wider 
leaders mel! without aides and- caisge of-industriaL ‘agricultural 
are thought -to "have spent -and'- -trade- -activity’ than 
almost, all the time. discussing expected- - 

the : China-Vi'etiiaiH conflict; .- !_' : '^Russia Is 'to .'. help: India 
Apparently, Mr. Kosvg/n' wants deveIop : i£s~ energy resources 
Indian support for the Russian - through 'exploration.- and pro- 
approach, in a bid to woo the ductioo-.of-coaliand' oil. apart 
non-aligned group of countries, from expanding the capacity of 
How far he has 'been WccfeBgifl" '-three ^refineries to " ; 6ni tonnes 
will be known todayr when a ~ leach.' ' ” ' ’ 


the 'delivery of a Note from 


Afghan army clashes again with rebels 


BY CHRIS SHERWELL IN ISLAMABAD 
■vow CLASHES between Independent but as yet uncon 

“ Y & I. I _ a L a | B mi II iT mVlAhfc m nw. nn fLr 


v«>> CLASHES between .Independent but as yet uncon- where dashes are said .to .be 
atehan army units and rebel firmed reports from across the continuing. 

Moslem villagers were reported- border also speaks of .raids on In the Paktia skirmishes the 
Twaerdav in Paktia»>rirahce in government posts in the pro- rebels say they are in control of 
country's mountainous -east- vince. The rebels say an army army posts, have Afghan units 
•re region ... : . brigade moved into the area be- surrounded and that they have | 


The reports came separately ^tweir Gardez and Khowst with cut roads and telephone lines. 


from two' of the extreme Mos- some 15 aircraft in support 

. .l : .U 'TV. a schae tm» it « H . 


of unity among 


lem resistance groups which The dashes are the first rebel groups remain elusive, in 
have been fighting for the over- for some time to have been re- spite of proclamations of mutual 
Throw of the socialist regime of ported from Paktia. Most of the goodwill last weekend. They say 
Aim- Mohammed Taraki fighting in Eastern Afghanistan they share the same goals, but 


Mohammed Taraki 


since it came to power in a coup has been further north in Kunar. they differ on political tactics. 


the Foreign Ministry aim tbe 
appearance of Mr; fJohn 
Graham, the British J Bbas- 
sador, on Iranian telei ision. 
The note, which was con iehed 
in polite terms, drift "the 
British Government's.. . tttec- 
tlon to reports .of mistreat- 
ment and asked for act off to 
be taken. 

Mr. Graham, who received a 
.deputation of 12 fronvgmong 
the demonstrators, add. ’ on 
television that only 334 out 
of an estimated 40,{HMrtranian 
- students arriving In {Britain 
-had been detained. } 

There. has. been a/raffnal 
increase in anti-Westere fil- 
ing over the last few} weeks, 
bat until the Heathrow 
complaint, the U.S. has been 
the main target, j 

With nationalistic {eatings 
running high, resentment has 
been inflamed by somewhat 
exaggerated coverage [in the 
Iranian Press of Iranian 
students' experiences at 
Heathrow. 1 


joint statement on the Soviet. . The Russians will -alio draw 
Premier’s six-day visit- is issued.! iip a plan .’Con', exploring and 
Mr. Kosygin accused Peking exploiting oil. and natural gas 
last night . of “ falsehood" by 'rese'nves from 1981 -to J990. 
claiming that it is withdrawing" • ' The capaeity of Soviet-aided 


its troops from- Vietnam-. ” In steel., plants, at Bhilai and 


Bokaro is to be raised to 4m 
and 5.5m tonnes- respectively. 
A new steel plant is to be set 
up-“:. ; at: “Vishakapatnam in 
Andhra' State, which, ’with" a 
new {300,000-bDnne . alumina 
plant Lift the same State, will 
cater to Russian needs . 

Russia will help fodia develop 
its vast deposits of nickel, 
cobalt, copper; tin, -titanium,- 
magnesium, silicon diamond, 
and other .non-ferrous metallic 
resources.’ 

India-Soviet trade • between 
1981 and 1985 is to double ffrom, 
the existing Rs l&2bn (about 
$l.2bn)f . This will include 
imports' by India of .technology- 
intensive items, to expand the 
{ndiam economy.. 

--The- .trade agreement win j 
provide for. continued supply, to 
India; :up:. to J990 of ..raw 
materials and manufactured 
gifodSj including petroleum pro-, 
ducts dnd-'erude oiL fertilisers, 
metals, newsprint and sylphur, i 


Aircrash 
in Doha 
kills 4$ 


DOHA" .airline of Royal 
Jordanian ‘airlines crashed 
while trying to land here during 
a sudden, storm early yesterday. 

„ Of the 64 pebpie on board, 
45 Were ltillea'"i'ri~'the crash, 
according to Qatar officials. 

.A witness: at the airport said 
the plane was making its third 
attempt "to ‘-tand “when it 
appeared to fail while over the 
runway.” 

The. Boeing _ ^27 burst into 
flames, but '.rescue' Services 
managed to pull- out- -19 people. 
Seventeen- of those- rescued were 
Arabs -and the other two were 
British, one -pf .whom, a woman, 
is in a serious condition. 

One official - said the pilot had 
told ■ the control -tower that he 
would fly "on to his next stup, 
Muscat, -if he was uilable to land 
on Jiis'third attempt 
-AP ...... . 
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BY. TONY HAWKINS’ IN. SALISBURY 


RHODESIA^ ' REAL" ‘ .gross 
domestic product is , likely . to , 
decline again iq-{ 1979/ for- the. 
fifth successive “ year unless 
there is earfy recognition after 
the one-man, one-vote elections 
in April, aeconjing. : .to,- the - 
country’s., • largest-- bank,’-, 
Standard. 

In its economic bulletin pub- 
lished today the Standard says 
the economy improved in the 
second half of the last year and 
this has been maintained in the 
first quarter of 1979. It esti- 
mates that real GDP fell 
between 2 per cent and 3 per 
cent last year after a 7 per 
cent decline in 1977, but this 
was less than half the official 


forecast made in July last year. 

In 1979, the bank says, it is 
:jusr possible that the economy 
.could " break even. But the 
balance of probabilities, it says 
'is for'- a further .fair in real 


fijeome, ’fciheit.anly .a marginal 


Hie Standard Bank says this 
forecast is based on two “ very 
fragile " assumptions: that there 
is no further marked deteriora- 
tion in the security situation 
after the April elections, and 
that the rate of white emigra- 
tion is no higher than in 1978 
when there was a net loss of 
13.700 whites through migration. 

In the mining industry output 
■ is expected to rise by as muefe 


as 20. "per cent due. to higher 
prices and. increased volumes of 
production as jpereasqd mineral 
capacity comes on stream. 

The bank estimates that the 
war Is now costing Balin' a day 
(£720.000) * and- says that„»e 
Eneoniidg black majority govern- 
ment will find a very difficult 
economic and budgetary posi- 
tion when it takes over late 
next month. 

The majority-rule administra- 
tion will have to rely on a 
deficit budget and heavy borrow- 
ing at home and abroad in 1879- 
80. It says. At the same time, it 
wiil be faced with a “crisis of 
expectations” with blacks de- 
manding higher wages, more 


job*, greater spending on health 
and. education, at a time when 
ta$-rerehues are. either stagnant 
or declining. It sees " severe " 
pressures : orr-vthe - first black 
Finance - Minister -to increase 
- corporate taxes. 

• In a.sepiraie development, a 
7 pm-5 am curfew has been im- 
posed on Salisbury's industrial 
area. The curfew, which comes 
into effect on Sunday, is de- 
signed to avoid further attempts 
at industrial sabotage bv 
Patriotic Front guerrillas. They 
successfully attacked the city's 
major oil storage complex Iasi 
December and launched an un- 
successful attack on the main 
power, station in. January. 
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To build together a 
common European 
language. That’s what Fiat 
has been trying to do in its 
field all these years. 

For example, by 
investing more than 200 
billion hie in the research 
field each year. The Fiat 
Research Centre, employing 
1200 people, is comparable 
to the largest European and 
American complexes. The 
Automobile Group sells 
50% of its production 
abroad. One model, the 127, 
has been the most sold car in 
Europe for years. . 

The Ritmo, introduced 


in 1978, is the first model of a 
new generation of Fiat 
automobiles; it puts together 
and sums up all the work 
done in recent years in 
technology and production 
plants, techniques, and 
planning and experimental 
methods. 

The strong points of 
the Ritmo are: its 
aerodynamics, the use of 
interior space, comfort, 
safety and the high standard 
of component engineering. 

Fiat truck production 
is spread, through a 
sophisticated system of 
productive integration, over 


a series of plants not only in 
Italy, but also in France and 
Germany. Moreover, 
important European 
construction firms have 
contributed to the 
development of Fiat 
factories in Italy for diesel 
engine production. 

Fiat also takes part in 
the important programmes 
of the European aeronautics 
industry, along with English, 
French and German 
specialists. 

At the same time, 
with other international 
firms, Fiat Engineering ' 
prepares and carries out 


projects for the necessary 
infrastructures of developing 
countries. 

Fiat-Allis constitutes 
one of the world’s largest 
companies producing 
construction machinery, 
while Comau automated 
production systems and 
machine tools are used by 
Europe’s and the world’s 
main mechanical industries. 

These then are the parts 
of the dialogue Fiat has 
helped to establish between 
Italy, Europe and the rest of 
the world, showing, by its 
commitment to progress, its 
own will to carry on. 
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WORLD tRAD® NEWS 


Japan and Iran negotiate 
on long-term oil contracts 


W. European 
terms of 
trade now 


China seeking to treble 
sales of textiles to EEC 


BY RICHARD C HANSON IN TOKYO 


JAPANESE TRADING com- 
panies are negotiating a con- 
tract with the National Iranian 
Oil Company (NIOC) on the 
direct import of a reported 
400,000 and 500.000 barrels of 
crude oil from April to Decem- 
ber this year. 

Until now the only oil con- 
tracted from Iron after exports 
were cut off in December last 
year was a spot purchase 
recently made by Mitsui. It is 
believed that if the long-term 
contract with Iran can be 
finalised, the problem of supply- 
arising from Exxon's decision 
to stop supplies to non-afiiliated 
Japanese companies can be 
overcome. 

The trading companies, in- 
cluding Mitsui. Mitsubishi, 
Marubeni and C. Itoh hope to 
complete the negotiation soon. 

The Ministry of International 


trade and Industry (MITI) is 
not particularly concerned 
about the impact on Japan’s oil 
supply of only Exxon withdraw- 
ing as a supplier to 13 non- 
affiliate oil companies here. 
Exxon is to cut its shipments 
to them over the next six 
months by 50 per cent and 
thereafter' stop completely. 
Exxon and Us affiliates supplied 
about 14 per cent of Japan's 
■oil last year. The portion that 
went to non-affiliates was around 
4.6 per cent, or 235,000 bturels 
a day. 

MITI is concerned over the 
effect that the Exxon move will 
have on the price of oil to 
Japan, already soaring because 
of the disruption in Iran. Mitsui 
reportedly paid about $13-20 
(£9-10) per barrel for the spot 
oil deal it made. 

Officials said there had been 
no indication so far that the 


other major oil companies are 
planning actions similar to 
Exxon’s. 

According to Japanese oil 
industry officials the cuts of sup- 
plies to non-afiiliated companies 
had not been unexpected. - 

Anthony McDermott adds 
from Tehran: The NIOC yester- 
day was revealing neither the 
volume nor the length of the 
contracts. However, it is re- 
ported that Mitsui’s volume is 
to be 200,000 barrels a day. 

The price is expected to be 
lower than the $19-22 per barrel 
agreed in recent spot sales but 
final agreement will not be 
reached until pricing decisions 
at the next OPEC meeting to- 
wards the end ■ of this ■ month 
are known. The NIOC sug- 
gested that the prices for long- 
term contracts would not be 
much above those decided by 
OPEC. 


worsening 


BY GUY DE JONQUIEHES, COMMON MARKET CORRESPONDENT 


* By Bri| Khiiubria in Geneva 


West bids for major GDR deals 


BY LESLIE COL1TT IN LEIPZIG 


EAST GERMANY is preparing 
to award a series of large con- 
tracts to Western companies for 
the construction of new factories 
and the purchase of know-how. 

The most important of the 
deals expected to be concluded 
in the near future is for the 
modernisation of East 
Germany’s truck industry 
centered at Ludwigsfelde. The 
project to equip a new factory 
and provide the license for new 
trucks is estimated to be worth 
as much as DM 2bn (£543m). 

Citroen has been asked to 
submit an offer and other 
Western companies including 
Volvo and Fiat are also being 
approached. Chrysler of the UK 
is said to be involved in the 
Citroen bid and Kloeckner 
Humboldt Deutz (KHD) is 
understood to be involved in the. 
Fiat offer. Citroen won a con- 
tract earlier this year worth 
some DM 740m for the 
modernisation of the East 
German Wartburg car factory. ‘ 

The second largest project is 
for the construction of an 
ammonia fertilizer plant near 
Rostock worth approximately 
DM 720m. Creusot-Loire is one 
of the Western companies bidd- 
ing on that project 

East Germany is also negotiat- 
ing with a number of companies 
from Belgium, Italy and West 
Germany on the construction of 
a steel rolling mill at Unter- 


wellenborn. Belgium’s Cokerill 
and Kloeckner of West Germany 
are said to have submitted bids 
with the West Germans acting 
as subcontractors. An East 
German delegation is said to be 
preparing to visit Italy next 
month, heightening hopes among 
the Italians that Finsider might 
land the contract However, the 
crucial point is expected to be 
which Western company is pre- 
pared to accept the most East 
German payment in the form of 
products from the mill at a time 
when Western companies are 
finding it a challenge to sell 
their own steeL 
Italy is reported to be 


planning -to extend a $500 m, 
eight-year trade credit to East 
Germany. Final details of the 
credit are expected to' be 
negotiated in Rome next month. 
But it is understood that the 
credit would be available over 
three years at an interest rate of 
7.75 per cent with the borrower 
able to draw $200m in the first 
year and $150m in each of the 
following two years. 

Industrial projects under con- 
sideration which would be 
financed by the credit indude a 
synthetic rubber plant which 
would he built by Anic, a heavy- 
duty tyre plant involving 
Pirelli. 


£110m Czech paper mill 


BY PAUL LENDVAI IN PRAGUE 


TWO AUSTRIAN companies 
(Voest and Andritz) and the 
Finnish concern, Medex. are 
competing for a £110m order to 
build a large paper and pulp 

mill in Czechoslovakia. The 

Austrians are, however, hopeful - 
that as a result of the good will 
generated by the current state 
visit of Federal President 
Rudolf Kirchscblaeger this 
contract, which will be the 
single largest order to be 
awarded this year by the 
Prague authorities, will be 


secured by an Austrian 
company. 

The Austrian motor concern, 
Steyrdaimler Puch also hopes 
to sell large trucks to the 
Czechs while other cooperation 
deals are under discussion. 
However, Austrian officials who 
are accompanying the President 
on his visit say that the 
Czechs still show no interest 
in obtaining large credits so 
that any deal will have to be 
tied in some way to Austrian 
purchases from Czechoslovakia, 


INDUSTRIAL 1 OUTPUT should 
grow at a rate of about 3.5 per 
cent for the 13 countries of Wes- 
tern Europe this year and 
imports- should rise faster than 
during last year, according to a 
report by the economic com- 
mission for Europe- (ECE). 

Trade and current account 
balances should weaken slightly 
for - the region - as a whole 
because of stagnation in export 
growth and a worsening of 
terms of trade. 

A part of tile worsened terms 
of trade - will jirise from Un- 
favourable movements in the 
prices of Europe's commodity 
imports. With - sol all increases 
in productivity, 1 the ‘course of 
inflation in Western Europe will 
| depend largely on the develop- 
ment of wages and unit labour 
costs. ■ ; 

The progress achieved in 1977 
and 197S in slowing down- Infla- 
tion and improvin g trade 
balances provide -a -favourable 
.starting point for Western 
European economies. this year, 
and fixed investment should 
increase more than total output 
and more than private consump- 
tion, in contrast to previous 
years. 

"Although the recent develop- 
ments in the international oil 
market have introduced an 
element of considerable uncer- 
tainty, Western Europe’s cur- 
rent account balance is unlikely ; 
to revert to the deficits of -the 
mid-1970s,” the report says. 

Western Europe’s total import 
volume was about 4 per cent 
higher ' and' the export volume 
! was 5 - per cent higher during 
the first throe quarters of 1978 
than during the same period in 
1977. *_ . • 

for 1978 as a whole, Western 
Europe's trade- deficit with the 
oil exporting .countries could 
amount to $B to $7bn. 

This major shift resulted 
from an expansion of Western 
Europe’s exports to those coun- 
tries to $40bn in 1977 from 
$4.5bn in 1970. 

-Average wage-rates and 
incomes in Western Europe 
have fallen faster during the 
last two years than the slow 
down in inflation rates mea- 
sured by consumer price 
indices. There was no noticeable 
increase in employment in 1978. 
in Western Europe although 
employment increased , in 
Uanada by "3.2 per- cent and in ; 
the United States -by -42 per 
cent 


CHINA IS pressing the EEC to 
agree to a trebling of the annual 
level of its textiles exports . to- 
the Co mm unity to almost 60,000 
tonnes. It .would like to fill 
half this total with exports of 
cotton yarn, one of -the most 
sensitive categories of textiles 

The Brussels Commission) 
which is in the process of 
negotiating a - - multilateral 
textiles agreement with Peking, 
believes- that the Community, 
cannot accept more than 40,000 
tonnes of Chinese exports. a year 
without risking serious disrup- 
tion of European markets. 

EEC officials 'are concerned 
that even an increase of this 
magnitude would curb the EEC 
export opportunities available 
to 1 developing? countries, particu- 
larly Indian and Pakista n , faced 
with China’s aggressive market- 
ing techniques and production 
efficiency. 

The Community Was able to 
persuade the developing coim-. 
tries to negotiate, multilateral 
agreements, limiting the growth 
of their textile exports, - only " by 
promising them that they would 
enjoy a guaranteed share of 
European markets -under the 
arrangements. 

It is feared in Brussels that 
if the supplier countries were 
now to lose out to Chinese 
competition,. considerable 

I damage Would be caused to the 
Community’s relations with the 
developing world.' 

As well as resisting China’s 
. demands-, for a trebling of its 
annual exports, EEC negotia- 
tors also believe that the 
pi aimed textiles agreement will 
have to embody several .safe- 
guard mechanisms to ensure an 


orderly .development of 
bilateral trade. ' " , •• 

These would be likely' to’ 
include a fixed minimum price 
for the .sale of Chinese, textiles 
in the EEC. If this threshold 
were breached, the EEC would 
be entitled to restrict imports 
of the products concerned. . 

Another safeguard may: be a, 
formal undertaking from 1 China 
that the current balance p of its 
textiles ' trade/ with the Com- 
munity. would not deteriorate, 
further. 'Last' year. Chinese 
exports to' the 'EEC ■ totalled 
about 5320m, while its textiles 
. imports 1 from the Community 
amounted to about $60m. «' -- 
- The Chinese' may also ; be 
masked, to .guarantee the .EEC 


supplies of raw silk; cashmere 
and angora. ' * 


The Commission believes that 
it will be possible to accommo- 
date some increase in Chinese 
textiles exports out of the. 
unused -portion of the EEC’s 
global internal import- ceilings. 
For example only about 70 per 
cent of the '220,000 tonnes 
allocated for cotton yarn 
imports last year was in fact 
filled.' 

Britain, moreover; is- under- 
stood to have reserved a portion 
of its- own import ceiling Under 
the EEC arrangements for 
eventual imports of cotton yarn 
- from China. This . reserve is 
understood to amount to about 
2,500 tonnes anjau^y, on top of 
the 4,000 tonnes which the UK 
is already buying from the 
Chinese. 


Warning irbm Hong Kong 


.FINANCIAL TIMES REPORTER 


•A STRONG, attack on EEC tex- 
tile, trading policies has 1 been 
made in London by' a leading 
Hong Kong GOvemment-^JffifcaiL 
He warned that an atmosphere 
of distrust between developing 
and developed - * nations now 
threatened to undermine the 
entire GATT' structure. 

Mr. D. Jd reran, Hong Kong’s 
Director. of Trade,' Indukzy and 
Customs; said the consequences 
forecast by the Colbay in' 1977 
when the GATT anuJti : ’fibre 
arrangement bilateral - agree- 
ments were negotiated had been 
borne out ‘ .r - * • 

Though the EEC’s policy had 
been intended to give Britain’s 


BY RHYS -DAVID 


BRITAIN'S wool textile ' in- 
dustry had overseas earnings of 
£402 .9m in 1978 — an increase of 
£13.5m on the previous-' highest 
figure' set one year earlier. 

The chairman of the National 
Wool Textile Export Corpora- 
tion, 'Mr. Victor ‘‘BlacKbum, 
warned -yesterday, however, that 
with markets proving 'much' 
more difficult over recent 
months- there could be some 
problems in repeating this 
performance in 1979. 

In most product sectors the 
industry, kept . ahead of the 
previous year only -as a result, 
of price increases, with volumes 
either, down or little changed. 


In wool doth,' the biggest single 
item, exports were up. 12 per 
cent at £169.’5m but vplume .in- 
creased only 1 per cent . 

Western Europe remained the 
industry’s main marfe-gt overall 
for fabric but sales of jvpollens 
at 10.945m sq metres' were down 
from tire ' 12.48m ' sq .metres 
figure- of, 1978. and , worsteds 
were • down, . from .. '6.73m sq 
metres to 4.538m sq metres. The 
Middle -East was the.: biggest 
market for worsteds with sales 
rising from- 3.657m- sq^ metres 
to 8.075m sq metres, .while 
woollen . sales . .also,., i^grpased 
fromAJinj to ; 4-9im ' -J^". .* „ 

The big -jump- in_ worsteds 


The 






lie Figaro - December 12, 1928 

*Za revanche de La Defense" 

(La Defense takes its revenge) 


■ Le Monde - October 18, 1978 

"La relance de Voperation de La Defense * 
(The boost in operation at La Defense) 


The decisions taken concerning its achievement 
are due to one obvious fact: La Defense is very much 
a living reality. With 15,000 residents and 40,000 p . 
employed, its alreadya small city. ' 


■La Defense is part- of the organized growth of the ■ 


City of Paris and was jarealed as a commercial pole 
for an uriban zone gomaining U 00,000 inhabitants. 
Themeed for such -a |ole can no longer be denied. 

It is now the respoasability of those involved to • 
give the operation- warmth End character; To make 
sure that it shall not oily live but that it shall also be 
a nice place to live ii 


Les Echos - October 1^ 1978 

*Le quartier de La Defense sera ponrsuivi et ■ 
termine, decide le Gouvemement” 

CFhe Government decides to cany out 
development at La Defense until completion) 


The center of commerce and leisure: 

. Surface area: 105,000 m 2 

La Samantame: 22,000 m a - department stare 

Auchan: . 20,000 m 2 - hypermarket 

Large Retail Merchandisers: 1 - 63,000 m a 
Boutiques - Restaurants • v spread out 

Cindmas- Seating rink ' ) in 160 stores 

6,300 parking spaces 
15 buslines. 

RER- SNGF lines 


Yet, signs already point to success. . - 
Let us review some If the recent highlights. 


Today; one thing is certain: La Defense shall be 
carried out completely, and the headlines above 
bear witness to this fact 

Time to resolve the problems facing the EPAD 
(Etablissement Public pour l'Amenagement de 
La Defense) and the Centre de Commerces et de 
Loishs des “Quatre Temps" shall not have been 
spent in vain. Public authorities and opinion have 
come to realise the importance, the weight, and the 
irreversible character of this daring operation, in 

Urbarriam. 


The Iriterministerill Committee which met on 
October 16, 1978 can e to definite decisions 
concerning a boost i i the office building program, 
the improvementof access, the environment . as. a • 
whole, and the completion of the- shopping center 

Some of these depsions have already beenput 
into effect In Decer ber 1978, the SEE JLLbegan 
construction of aii o: ice building of. 12,000 m 2 whiti 
should be finished 1 y mid 19610. Negotiations are n 
well in progress coi ceming 200,000 m= of office . 
space: City bank.ni wring from the Champs-Elysde 
shall set up offices fn 2L000 nr 2 of this space in a 
building located anihe terrace of the shopping . . 
center 

The construction program undertaken by Epad i 
of 1979 particularly involves the completion of the 
Esplanade, the construction of the Paris-Provinee- 
Tunnel of highway -j-H the construction of an 
expressway from dombevoie to Puteanx the. . 
extension of highway A86 . in the direction of-Chatc 
the completion of't&i La Defense bus stationthe-V 
improvement of ro4d signs. 


ions have already beenput 
a: 1978, the SEE Eibegan 


The program of La Defense/ - 

decreed by public authorities, as presented by 
Mr. d'Omano, Minister of the Environment and 
living Standards (October 16, 1978). 

“Development ot the La Defense area will 
continue at as rapid a pace as possible, in view 
of the priorities given to new towns, with an effort 
to negotiate contracts for at least 1,200,000 m 2 of 
office space in the next 5 years" 

To bring this about involves: 

• Improvement of mass transit service and lines 
extending from the Pont de Neufily to 

La Defense. 

• Improvement of roadways and highways 
serving the area:' 

- 1980: side lanes for file A86 between Pont de 
Chatou and Pont de Rouen. 

- 1982: the A14 under La Defense. 

- 1982: left bank expressway along the Seine 
between the Pont de Puteaux and Pont de 
Neuilly. 

• General environmental improvements. 



Architect ATEA 
Interior Decoration: 

ATEA, LENCLOSi CONRAN 
Assodes. 

Opening date set fan March 198L 


Les Quatre Temps 


aer 1978, the SEE JtLbegan 
ce building of. 12,000 m 2 which 
’ mid 19610. Negotiations are now 
©riling 200,000 m 3 of office . 
ring from the Champs-Elys^es, 
l 2L000 nr 2 of this space in a • 
le terrace of the shopping . : 


rogram undertaken by Epad as ' 
ivolves the completion of the 
ruction of the Paris-Provinee - 
14, the construction of an 
nrbevoie to Puteanx the. 


extension of highway A86 in the direction of-Chatou 
the completion of tje La Defense bus stafionlhe , 


The vocation of file center remains the same: 
it corresponds to the real needs of an extremely 
dense population who have been waiting far years . 

. for file creation of a pole .of attraction, a center of all . 
types of activity: to make day to day living easier and 
more enjoyable. The “Quatre Temps" will offer them 
; a department store, a hypermarket, the big 
.competitive names in retail merchandising, specialty 
shops, fashion boutiques, restaurants, cafes, and 
leisure activities. 

As can be seen, along the Esplanade opposite file 
. CNIT the main structures and walls of the "Quatre 
Temps" are in completion, and (Atmexcaalization is" 
again under way. - - 


The? project has f 
budget that Epad p 
is twice that of 1978 . 


y been given a ‘boost”: thei979 
committed- to this construction- ’. 


. The Center of dommerce and Leisure called “Les 
Quatre Temps" fi^t the Serete Amenagement ' . 
Company is charge of commercializing, will openits 
doors in March lafl. 



SERETE 

AMENAGEMENT 


.63, rue La Bo§tie 
75008 Paris 
TS.: 256.34.60 
et 359.86.38 


The Saraaritainf has confirmed its decision to set 
up a 22,000 in 2 department store; Auchan mil set up 
a 20,000 m 2 'hypermarket* on the premises left by le 


Printempg who withdrew from the operation. Other 
well known names in retail are-following thus - ■ 


well known names inretall are-following thus 
providing that thi^new dynamic program does 
indeed correspond to a need. 


Lucas wins 
$35m U.S. 


I lit' 


m * 4 


missile order 


By Michael Donna, 
Aerospace Correspondent 


up 


sales was very largely due, how- 
ever, to a major contract for 
uniform cloth with Iran which 
is not likely to be renewed. 
Sales of fabric to the Far East 
also rose but were lower in 
North America. 

• A very high level of demand 
has caused Chester Barrie, the 
znenswear manufacturers 
acquired by Austin Reed last 
year, to dose, its order books for 
winter delivery. Demand from 
overseas for Chester Barrie 
suits which retail at £200 and 
above is said to have been par- 
ticularly strong, with orders 
from France up 20 per cent and 
from Italy 75 per cent. 


LUCAS AEROSPACE has woq‘. 
a contract worth more than' 
$35m (over £l7m) to build 
capsules for the U-S. McDonnell'. 
Douglas Harpoon anli-shijf- 
missile which is being acquired 
by the Royal Navy. i 

■ The UK announced plans in 
1977 to buy the Harpoon in its. 
submarine-launched - version for, j 
the Navy. Lucas Aerospace- '• • 
won an earlier contract to build 
actuators for the fins of the 
missile. , a 

Delivery of the capsules — the 
missile casings— -will begin in 
October, 1980,. and continue 
until July. 1986. The contract 
includes tooling and other non- 
recurring costs. 

This deal brings to $50m the 
value of Harpoon contracts , 
placed by McDonnell Douglas ' 
in the UK. and the UJ5. com- l 
pany expects to place contracts \ 
worth another $90m in the UK , 
soon. 


I#" 
iflH* i; 


textile industry a breathing 
space from imports, it had : 
merely produced a diversion of 
trade from developing countries 
to. developed countries else- 
where in Europe. 

The EEC’s attitude during 
the MFA- had amounted to a 
demand for a rewriting of in- 
ternational trad la wrules and 
this had produced a lack of 
trust which was now affecting 
the GATT Multilateral Trade 
Negotiations, Mr. Jordan 
claimed. The developing coun- 
tries were convinced the GATT 
safeguard clauses proposed by 
the EEC would be used in a 
discriminatory way. 


Rolls’ deal for 


gas turbines 


By Our Aerospace Correspondent 


COOPER ROLLS, jointly owned { 
by Rolls-Royce and Cooper 
Industries oF the U.S., has wofi ! 
orders . worth £l2m for th6 |i 


supply of nine gas-turbine sys- 1 
terns for the oil and gas Indus- 
tries in the North Sea and the ! 
Gulf, - : , 

The North Sea contract covers 
the supply in 1980 of two Cooper 
Rolls Coberra gas compression 
systems to "Worley Engineering 
fUK) for operation by AMOCO 
(UK) Exploration on their gai 
production platform in thfe j 

VaiirI. V<a1>4 . s -I 


Rough Field: . -. ? : 

A second of&hore contract 
covers the supply of two Coberra j, 
units to the Oil and Natural Gas . 
Commission of India in 1980 for 1 
use in the Arabian Sea. 

On land, the Japanese Gas 
Corporation, acting as contrac- 
tor for the Kuwait Oil Company, 
has chosen a Coberra system to 
drive a crude oil pump at the 
tanker loading terminal neat 
Mina A1 Ahmadi. 

In addition four Coberra com- 
pression systems will be ' in- 
stalled bv the Abu Dhabi 
National Oil Corporation at Bn 
Hasa and Asab in 1979-SKL AH , 
the gas-turbine systems ordered 
will be powered by Rolls-Royce 
industrial Avon gas-turbine 
engines. 
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to cost 100 jobs 


ilL ! 




i.S.BY RHYS DAVID 


up 


.*« Tg* “ Sas apparently been among pro- CIBA-GEIGY, Lain, and other of moving there, 
rseysiae, where Akzo Chimie Auction workers, members of groups. . 

- pan of the Butch, chemicals the Union of Shop, Distributive, Dr. Eric M. Hunt executive x, THf, closure comes as another 
. J “P* Proposes, to -close its and Allied Workers, with craft chairman 0fAfaTchSie“ TO blow for Merseyside where 
kby pyc additives plant and members of. other anions much said yesterdayttat were unc J npIoyr ? ent f “J"? P? r 
oratories nen year. less affected. - giving**^ ce^and for Kirkby m 

The company blames the , Output a worker has been as notice of closure to minimise parncuJar - A new town 

liiiar difficulty in' the - Liver- £alf that; in ^hecora- hardship. One hundred jobs 


developed 
1960s to 


in the 1950s and. 
provide overspill 


jl area of lowefficienev hieh P® n y’ s other additives plants in will be lost. Limited opportuni- ? rt - t 

.-skWESSS ir^srsvss 


•r profitability. 

Management says .that in. the 
rst sections of the plant, 
abiished ' during the. : war 
l acquired by Akzo from 
Z 10 years ago, abseenteeism 


management says. Expansion 
will- take place on the Continent 
to ahafce up for .any shortfall as 
a result of the UK closure. ■ . 

Akzo says it-Jbqpes to retain 
its substantial share of the UK 
pvc: stabilisers market It is 


on occasion been as high as one of the leading suppliers, 
luarter. The chief trouble competing with Associated Lead, 


Chimie plants -in the UK will be 
offered. 

The company's laboratories 
on the Kirkby site, employing 
70 people, will be transferred 
to Littleborough, Rochdale, 
where Akzo operates a- fatty 
adds and surfactants plant. 
Staff will be offered the chance 


economic and social blackspots 
on Merseyside, with unemploy- 
ment of more than 20 per cent 

Merseyside County Council 
launched a programme last year 
aimed at improving the indus- 
trial environment in the area 
in association with the Brick 


Development Association. This 
will seek to refurbish premises 
and dear derelict land as well 
as provide inducements to 
attract* new industry. 

• A total of 700 workers at 
GECTs Trafford Park plant have 
been told that unless a ban on 
overtime work and sub- 
contracting is lifted the high 
voltage switchgear manufactur- 
ing unit will close from to- 
morrow. The dispute is over a 
wage . __ claim. The unions 
complain that the company has 
refused, to make an offer unless 
the men agree to a new piece- 
work structure. 


Meriden sets limit 
of £lm in interest 

*Y ARTHUR SMITH. MIDLANDS CORRESPONDENT ‘ 

; RIDEN MOTOR-CYCLE co- September 30 to “ do better than 
\ ^ rative can not and will not break even,” he. said. " But any 
• more than £lm interest funds we make have- got to be 
- , rges due to the Government ploughed back into the company 
.* June 30, Mr. - Geoffrey in the form of new machinery 
“rinson, the managing and new products -to safeguard 
:. _;ctor, made clear yesterday, our future." 

The * first responsibility of 
management was to ensure- the 
continuance and survival of the 
business. To do that, the 
co-operative had to make up-for 
"decades of .neglect” in 
investment. . 

. ‘.‘if we are successful, we 
would expect the t Government 
in due course to be associated 
with, and to profit from, . our 
success. But let us first be 
successful,” Mr.. . Robinson 
urged. . . 

Meriden was granted a £4-2m 
State loan when - it was 
established .in ; 1874*- Aftey • a 
second -Goverpment ’^rescue 
negotiated in February -1977. 
interest on the - . loan was 
deferred, and the accumulated 
interest charges are now 
scheduled to be paidfrom June 

.„ 30.. . 7 

ely deferring the ; interest Mr. Robinson was ;speaking 


- ;ut he was confident that the 
eminent would-' agree to 
ye the interest “You can- 
get blood out of a stone. We 

• confident they, will see it 

- way." ' 

leriden. employed 700 

- -kers. exported 80 per cent 
its production and was “a 

' itively small company fight- 
against- the big league of 
■' T - or-cycle manfacturers." 

' he forthright public stance 
_ - -pted by Mr. Robinson, who is 
1 \\-our MP for .Coventry North 

• ;t will put new pressure on 
" . Government for a quick 

• sion. 

- • - .iscussions with the Depart- 
.'it of Industry are continuing 
. no decision has- yet been 
•n. But so far. Ministers are 
lght to have, considered 


uents until the end of 
ember. .. 

r. Robinson made, plain 
erday that he was looking 
a complete waiver of the 
ges. . . 

le. co-operative expected in 
' current financial year to 


at -the Meriden launch 7 of a 
new ‘ model . of the Triumph 
Bonn evil! eJ *'• The J motorcycle, 
incorporating a ; hfimber of 
iipproVements. including ; elec- 
tronic ignition, is } produced 
particularly for- the- -North 
American market. , 

: : • • V- : - • • 


Lorry-makers gain , 
in importers 

Y KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


HSH COMMERCIAL vehicle 
ufacturers in February 
ptured some ground they 
lost to importers. As a 
It in the first two months of 
year the steadily increasing 
•tration of the UK market 
reporters was brought to a 

le total market continued to 
e strongly upward. In 
ruary, sales of commercial 
cles at 22.501 were 15.6 per 
ahead of the same month 
year. 

ir the first two months sales 
? 6.8 per cent up at 44,396, 
rding to statistics from the 
ety of Motor Manufacturers 
Traders yesterday, 
iproved availability of UK- 
t vehicles played a major 
in the better performance 
borne manufacturers in 
ruary, when the British 
■e improved by 1.1 per cent 
1 per cent 

or example, sales of Bedford 
cles in the first two months 
? 52 per cent ahead of the 
e period a year before, 
ng the General Motors sub- 
ary 21.4 per cent of the total 
fcet 

he importers suffering a 
nturn in the first two 
iths included the Japanese 
be light end of the market. 
Scandinavians (Volvo and 


Scania) at the heavy end. and 
Fiat of Italy. 

The snow and ice brought out 
buyers for four-wheel-drive 
vehicles, counted among the 
commercials by the SMMT. 
Sales in the two-month period 
shot up by 96 per cent to 1,774. 
Of these. Land-Rovers from BL 
accounted for 1.346, up from 880 
in those months of 1978. 

But Land-Rover no longer has 
the market to itself, and’ sales 
of Daihatsu vehicles, Subaru 
four-wheel-drive cars. both 
from Japan, and Jeeps from the 
IE&, were growing fast from 
a small base, ' . 

/ BL’s figures were helped by 
increased sales of; Sberpa vans 
from the Austin-Morris sub- 
sidiary. 

. But LeyJand - Vehicles, the 
heavy truck business, continued 
to- lag behind the market with 
sales down marginally from 
2J-75 to 2,127 in the two months. 

At Ford, better availability as 
production picked up after last 
autumn's dispute gave the group 
a good February with sales up 
from 5,139 to 5.918. 

But the major setback in 
January resulted in the two- 
month total lagging at 10.579 
against 13.564 last year. 

Total BL commercial vehicles 
sales advanced in the same 
period from 10,311 to 11,696. 


Sotheby’s takes £658,000 
or letters and MS 


tt FRY'S completed its auc- 
of Autograph Letters and 
rarical Manuscripts yesterday 
a total of £658,000, almost 
much as the entire depart- 
it brought in last season, 
he top price was the £5,200 
n Rota, a London dealer, for 
kin's autograph manuscript 
notes of Val d'Arno anf 
s Clavigera. Seventy-six 
ers by Kipling realised 
>00, and Quaritch paid £3,600 
Burns* autograph manuscript 
Afton Braes and £3,500 for 
The Battle of Sherra-Moor. 


the 10.8 per cent buyer's pre- 
mium, at Christie's yesterday. 

The auction of natural history 
and - travel’ books totalled 
£133,979. Weiss, the Belgian 
dealer, ■ gave £14,000 for a 

“ Theatrmn Orb is Terra rum.” 

the atlas by Ortelius with HO 


SALEROOM 

BY ANTONY THORN CROFT 


f early 300 letters from P. G. maps published in Antwerp in 

. , .. *■ , /1..„ .Eft 4. 5 menn fAP ** T.P 


dehonse to his friend Guy 
ton were sold by Guy Bolton 
£3,200. Quaritch secured 
rdsworth’s autograph manti- 
ipt of “The Solitary Reaper" 
£2,300. The papers of the 
torian artist ll F. Watts went 
£15,535. and of Enid Bag- 
d for £10.285. A love letter 
m Dickens to Mrs. Colden 
3 for £1,800. 

Vt Sotheby's Belgravia a 
itograph of Isambard Kicg- 
n Brunei sold for £5,800. Two 
irs ago a similar print made 
400. In an auction of modem 
itish John Singer Sargent did 
11 at £9.500. 

The six-volume “Monograph 
the Trochitidae,” or ” Family 
the Humming Birds,” pro- 
sed with 418 lithographs by 
uld and Sharpe between 1849 
d- 1887. sold for £23.000, phis 


1584; and £8,500 for “Le 
Theatre du Monde, England and 
Wales” by Willem and. Jan 
Blaue, of. 1648. A German 
buyer bought a first edition in 
five volumes of “All gem erne 
Naturgeschichte der Fische, . 
by Bloch, for £8,500. 

• A country .bouse sale next 
Tuesday will be more interesting 
perhaps because of the vocation 
of the vendor than the quality 
of the goods. . . .. 

Sotheby's is disposing of tne 
contents of Britwell House, 
Oxfordshire, the early Georgian 
home of David Hicks, the in- 
terior decorator, and his wife 
Lady Pamela, daughter of Earl 
Mountbatten. 

Sotheby's estimates the value 
of the contents at £250.000, but 
country house sales often ex- 
ceed forecast, 


Telegraph 
bills prices 
Board 

By Our Consumer Affaire : . 

Correspondent 

the daily telegraph 

is the first company to present 
a bill to the Price Commission 
for the amount of manage- 
ment time taken up with 
dealing with an investigation. 
- Many companies, since the 
commission, started 19 months 
ago, have threatened to in- 
voice for the disruption caused 
by an investigation, hot the 
Telegraph . is the first to 
present an invoice. 

The bill is for £7,866.36 and 
covers the 948 man-hours 
spent by Telegraph staff in 
providing information for the 
commission. 

The Telegraph’s claim, 
however, is unlikely to be 
agreed by the commission. 
Normal Government practice 
is that time spent on provid- 
ing information for a Govern- 
ment agency ; Is not 
reimbursed. although in- 
dividual expenses such as 
travel may be paid. 

Overheads and the cost of 
accommodation for commit 
sion staff were not included 
in the bill. 

Last week the commission 
published its report on a lp 
price increase sought by the 
Telegraph. Although -the 
commission allowed the .in- 
crease it recommended that' 
the paper’s cover price and 
advertising charges should be 
frozen until October. ' The 
Telegraph refused to agree 
to this restriction, forcing Mr. 
Roy Hattersley. Prices Secre- 
tary. to lay on order before 
' Parliament earlier this week 
. enforcing the restriction. 


r MK Electric 
plans double 
turnover 

• By John Lloyd 

MK ELECTRIC, the leading 
UK manufacturer of plugs and 
sockets, plans to double its 
turnover in the next five to 10 
years — with growth expected to 
come almost wholly from 
increased exports. 

- The company’s turnover in 
'financial -year 1977-78 was 
nearly £40m, with exports 
accounting for 24 per cent. 

Mr. Michael Dowsett, MK’s 
managing director, announced 
the planned expansion at the 
inauguration yesterday of the 
Kuwait Electrical Wiring 
Accessories Company, a joint 
venture between MK and a 
consortium of businessmen in 
Kuwait 

It is the second overseas 
plant. for the company, follow- 
ing -the opening in 1977 of an 
accessories plant in Singapore. 
The company plans further 
plants in Malaysia and Africa 
in the next 12 months. 

The Kuwait factory will be 
the only one in the Middle East 
assembling electrical wiring 
accessories, and is the first to 
employ semi-skilled female 
labour in the area. It will have 
a capacity of 310,000 units a 
. month. 

i ■ The .company is expected to 
concentrate its export drive in 
developing countries,- 


Summer course 
in financial 
management 

A. TWO-WEEK course designed 
for. middle-ranking and senior 
managers who are not trained 
in; accountancy but who need a 
greater theoretical and practical 
grasp of the financial manage- 
ment; is to be held in London 
from July 9 to 20. 

It. is being organised by the 
Financial Times and The City 
University Business School of 
London; and is to be called' 
Financial Management for- the 
Non-Fin an cial Executive. 

Details are available from the 
Financial Times Conference 
Organisation. Bracken House, 
lfi- Cannon Street London EC4F 
4BY. Telephone 01-236 4382. 

Banking Bill 
amendment bid 

THE Financial Times reported 
on Tuesday that a group of 25 
foreign banks was planning a 
last-minute campaign to alter a 
provirion' of the Banking Bill. 
Korea First Bank and Banque 
Occidental pour l'lndustrie et 
le Commerce (Suisse) have 
since pointed out that they are 
not members of the group. The 
report was based on information 
supplied by the group 
organisers. 


Sainsbury to build £3m 
Leeds shopping centre 

BY CHRISTINE MOIR 

J. SAINSBURY is to build a a bakery and freezer centre. It 
£3m shopping centre in North will be the company's first shop 


Leeds, having won the tender 
for the development against 
stiff opposition from Tesco. The 
Leeds' City Council announced 
the choice yesterday. 
* _ Sainsbuiy’s plan a 100,000 
square foot district centre on a 
10-acre site at the junction of 
the Ring Road and King Lane. 

The centrepiece will be a 
40.000 .square foot Sainsbury 


in Leeds aod its largest in the 
North of England. 

The other anchor store will be 
a 40,000 square foot do-it-your- 
self and garden centre to be 
operated by Dodge City, a South- 
East DIY group. 

Four other units will be let by 
Bernard Thorpe and Partners, 
who also introduced the site to 
Sainsbury. A public house and 


supermarket which will include a library are also included. 


Talks over ferry delay 


BY OUR BELFAST CORRESPONDENT 


BRITISH RAIL'S Seal ink divi- 
sion is having talks with Har- 
land and Wolff, the state-owned 
Belfast shipyard, about a three- 
month delay in the construction 
of the first of three new ferries. 
The ship was to go into service 
this summer between Ulster and 
Scotland. 

Sealink said yesterday that 


the talks were aimed at mini- 
miring the delay and ensuring 
that the programme for the next 
two ferries was adhered to. 

Harland and Wolff said bad 
weather and strikes by tanker 
and road haulage drivers bad 
contributed to the delay and 
there had been difficulties with 
steel deliveries. 


Agency to 
help small 
firms 

.By John Elliott, Industrial Editor. 

TWO CLEARING banks— the 
Midland and Barclays— are to 
be founding members of the 
London Enterprise Agency 
which will be set up in four 
weeks' time to channel help 
from large companies to small 
firms. 

The agency will be based in 
the London Chamber of Com- 
merce headquarters and will 
comprise about 10 major com- 
•panics including Shell UK, BP. 
IBM, Marks and Spencer, and 
the Industrial and Commercial 
Finance Corporation. 

It will have a full-time staff 
of about seven, mostly seconded 
from the companies involved. 
They will provide general 
advice to small firms and wili- 
channel * financial and other 
queries to expert organisations. 
They will also act as a clearing 
house for the companies to 
supply special expert help when 
it is needed by a small firm. 

Providing cash 

The two clearing banks will 
be ordinary members of the 
agency although they may make 
special arrangements for pro- 
viding finance to firms which 
have been helped or vetted by 
the agency. 

The idea of setting up the 
agency emerged from discus- 
sions between Government 
Ministers and industrialists last 
summer and the detailed 
arrangements have been under 
preparation for about four 
months. 

The debate about the financ- 
ing of small firms and the role 
that city institutions will play 
is likely to build up during the 
coming weeks, after the publica- 
tion today of the Wilson 
Committee’s interim report on 
small firms' financing. 


Change in Bill 
to 



BY ANDREW TAYLOR 

THE GOVERNMENT has tabled faith ” and the information 
amendment to the Companies received "was of a description 
Bill which would significantly that it would be reasonable to ', 
reduce the threat to jobbers of expect him to obtain in the 
prosecution under- proposed ordinary course of the busmers." ■ 
legislation to deal with insider The Department of Trade said ; 
trading. • ■ the amendment would give 

The amendment follows com-- jobbers limited exemption from'’ 1 
plaints from jobbing firms that the effects of insider dealing ; 
the Bill in' its present form legislation, 
would seriously hamper their The Stock Exchange Council r 
trading operations; last night welcomed the govern- 

They said that the relevant ment initiative. An official said: : 
clause failed to recognise that " This recognises that jobbers •• 
jobbing firms rely heavily on are a special case and that the . 
rumour and speculative informa- clause in its present form took 
Man which,- under the Bill, could no account of the way in which ' 
be regarded as inside informa- jobbers operate.” 
tion. A partner at Wedd Durfacher: 

The Government amendment Mordaunt said it had always, 
will shelter jobbers from prose- been recognised that jobbers 
cution. under insider dealing could not have operated 
legislation provided that - the. normally had the clause: 
individual has acted in “ good remained unchanged. 

Sitting tenants can buy 
Port Sunlight houses 


BY USA WOOD 

MORE THAN 3.000 people 
living in the company village 
of Port Sunlight on the Wirral, 
near Liverpool, are-to be given 
the chance of buying their 
“ tied-cottage " homes; 

The village was- built nearly 
100 years ago by William 
Hesketh- Lever, later first Vis- 


“ We feel we will be respect- 
ing the wish of many to own 
their own homes and to have- 
greater freedom to move else- 
where if the occasion arises. 

“This in no way prejudices 
the present tenancies. In fact 
it could be several decades 
before the village becomes 


count Leverhulme, to house -wholly owner-occupied." 


workers in his soap business. 
This developed into the multi- 
industry Lever Group • on 
Merseyside. • • 

With a rich mix of housing 
and community buildings, it 
was recently designated an out- 
standing conservation area, - 
Announcing the option of 
buying to residents and 


\ 


Tenants who do not want to 
buy can keep their tenancies; 
but in future tenancy will not 
be tied to employment. When 
houses become vacant they wilt 
be offered for sale on - the 
general market. 

The village, with 900 houses 
and 3,000 inhabitants, has a 
large population of pensioners 


employees, UML, the Unilever who stayed on after retiring 
service company which manages from Unilever. Sales will start 
the village estate, said it was next year. No details of the cost 
responding to changing social of the houses have yet been 
attitudes. given. 




never thought my humble investment in 
a unit trust would bring a summons to 
the board room. 

I hadn’t been travelling first class for long when 
the conversation one day turned to investing. 

Foster, my managing director, who travels up from 
- the next station, looked up from his Financial Times 
with a wry smile. • 

“I see the All-Share was down another six points 
yesterday.” 

He rather fancies himself as an analyst. As luck 
would have it, I was looking at the unit trust prices in 
my Telegraph. My GT units were doing well. 

Rather pleased at this endorsement of my decision 
to clip that coupon three weeks earlier, I broadcast the 
news. • 

Foster laughed. 

Vickers looked up from his Guardian and made a 
tasteless joke about budding capitalists. 

“It’s true,” I said, “I’m in 
one of GT's overseas funds ” 

Foster frowned. I knew 
his disapproval could not 
stem from xenophobia. After 
all, he drives a Volvo 265 
GLE Iwaited expectantly. 

“These overseas funds," 
he said, “they’re a snare and 
delusion. How can an invest- 
ment manager sitting in 
London possibly know 


“Ah! Milton Friedman Joseph and Partners!” 
quipped Davies, who until how had sat silently 
wrestling with his Times crossword. 

. I ignored him. . . 

“When dieyre assessing investment possibilities ” 
I said earnestly, ‘They look first at the fundamentals 
of an economy. Like the strength of its currency. In 
fact, they make currency strength top criterion. Then 
they look at other things. They call it the Top-Down 
system of analysis.” 

I paused. Even Davies was listening. 

“It’s only when the monetary projections are 
right that GT do a sector analysis and then a 
company analysis. And even when they select indi- 




faraway.” 


. This was my cue. In my usual cautious way I had 
checked out GT pretty thoroughly before sending off 
my cheque. . 

“I suppose you’re right about the average invest- 
ment group,” I said, “but GT are a bit different.” 

. I explained how GT have offices not only in 
London, but also in San Francisco and Hong Kong. 

Foster grasped the point atonce. “That means 
they’re open 24 hours a dayjhe said. 

“Exactly,” I agreed, “Hong Kongis eighthours 
ahead of London. And San Francisco is eighthours 
behind.” 

“Which means,” chimed in Vickers, “that San 
Francisco is eight hours ahead of Hong Kong.” He 
grinned as though he had just been made Senior • 
Wrangler. 

. Fosterrustled the pink pages of his newspaper. 

I guessed he was looking for the international stock 
marketreport Idecided tomakemymark Iwould 
explain the real guts of the GT investment philosophy. 

“The other thing about GTJ Isaidfirmly, “is the ~ 
feet that they are monetarists ” 



As I drew breath, Vickers challenged: “So they 
claim to be infallible, do they?” ' 

“Of course they don’t," I told him. “Like all 
. experienced investment 
.. managers they know that 
investments and the income 
from them can go down as 
-'well as up” 

Foster nodded. Was there 
a hint of some painful 
experience in the past in his 
expression? 

I thought I should reassure 
him and explained that quite 
a number of pension funds 
and other ‘institutions’ all 
round the world were suffic- 
iently convinced by GTs 
investment record to put funds 
to the tune of £5 00 million under their management. 

As a GT unitholder I was in my own small way one 
of them. Together with 4,000 others I shared unit 
funds of £13 million. 

“So now Abbot’s an institution, ” said Davies, 
rudely as ever. . 

As the train pulled into Waterloo I wondered 
how many of my fellow commuters sharedmy good 
fortune. 

There was, as ever, a price to pay. 

Later that morning I had a telephone call from 
Foster’s P. A. Could Mr Abbot come up to the board- 
room at once and explain monetary investment to 
the pensions committee? 

GT Management limited. 

London. Hong Kong. San Francisco. 

16 Finsbury Circus, London EC2. 

Telephone: 01-628 8131 

In 1978 GTMunagement Limited and Us subsidiary 
companies overseas managed the second best 
perfomiingM ntualfund in the USA , the foreign portion of the top 
performingSI CAVDii'ersrfieeitt France, (he top performmghwestment 
Trust listed on theLondon Stock Exchange in price imnsand the top 
performing UK authorised Unit Trust. I : ur further iiifomialiottpleasc 
contact David Bitzwilliam-Lay or Jamie Bern’. 
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Computer groups 
may soon face 

snags 



BY COLLEEN TOOMEY 


THE COMPUTER equipment- ■ 
industry may face short-term, 
liquidity problems in the near 
. future, it was stated yesterday. 

Because of the structure of 
'this high-technology Industry, a 
downturn in the fortunes of one 
or moiTEf of the computer giants 
would - ’have" serious repercus- 
sions on the rest, says an analy- 
sis of 60 leading companies. 
Overall liquidity in the. ratio 
report shows that only 16 out 

of 47 companies have a 
generally-accepted safe level of 
2 to 1, while the average level 
in the survey is 1.6 to 1. 

Two factors emerge to illus- 
trate why the analyst believes 
? there is a danger of short-term 
liquidity problems. 

• Stock levels have increased 
in 32 out of 47 companies, and 
as stock is the least liquid of 
current assets the loss to these 
companies in an industry' 
characterised by very rapid 
rates of obsolescence could be 

, great. 

• The average credit period of 
75 days for the computer 
equipment industry is higher 
than the average for the whole 
UK economy, 70 days. The 
survey shows that 24 com- 
panies bad q collection period 
longer than 100 da>*s. Bur- 


roughs managed to. reduce its 
credit period from 139 to 08 
days last year while IBM's 
remained at 3S. 

Sales growth in the three-year 
period to mid-1978 shows an 
impressive increases, particu- 
larly in 1977-78: 

'Sales that year increased by 
over 20 per cent to £1.6bn, of 
which IBM contributed 36.8 and 
ICL 26.6 per sent.. In the same 
period 45 of 47 companies in- 
creased their sales with IBM 
from £493.9ra'to £578J8m. 

One important feature of 
computer equipment is the high 
percentage of output exported. 
In 1977-78 exports of £480m 
amounted to 30.5 per cent of 
output, of which IBM contri- 
buted 54.9 and ICL 17.3 per 
cent. Britain is still a net 
importer of computer equip- 
ment. 

Profits in the same three 
years improved markedly. Pre- 
tax profits rose by about 50 per 
cent overall, to £l9lm. 

The survey points to Bur- 
roughs' improved performance. 
In 1977 it converted a £2m loss 
into £13m profits and improved 
margins front 2.7 to 12.2. 

Report on Computer Equip- 
ment by ICC Business Ratios. 
SI Ci/y Road, EC I IBD. £44. 


Code of practice for funerals 


A CODE of practice covering SO 
per cent of all funerals was 
launched yesterday by the 
National Association of Funeral 
Directors. It was produced in 
consultation with the Office of 
Fair Trading and covers all ser- 
vices provided. 

It also sets out common prin- 
ciples for association members 


to follow. These include a 
simple basic funeral at an in- 
clusive price: provision of 
detailed charges and written 
estimates: advice on insurance 
coverage and social security 
benefits: and a dear procedure 
for resolving complaints, backed 
by conciliation and independent 
arbitration. 


Metal Box plant reprieved 


BY PAUL TAYLOR 


UNION PRESSURE has led 
Metal Box to drop plans to 
dose its Portsmouth plastic 
film factory for the time being. 
The closure would have cost 
560 jobs. 


The--' unions, informed in 
January of the plans to close 
plant, formed a joint 


the 


working party to prepare the 
alternative plan. 


The company said yesterday 
that it would test an alternative 
plan, prepared by the seven 
unions at the factory, for a year, 
then review results. 

Details of the conditions for 
the reprieve wil be discussed 
by the group's management and . 
union officials on March 23. 


It . involves- .70 voluntary 
redundancies, oyfcr three years, 
reduced manning levels, the 
re-introduction of a site union 
committee ^ and “ certain 
industrial 'relations assurances.” 

They' said^ thht • .might save 
about £450,(500' In wages and 
ensure the future viability of 
the plant 


The Portsmouth- factory, 
which produces plastic laminates 
and wrappings for food packag- 
ing Is understood to have -been 
losing up to £100,000 a year m 
recent years in spite of a 
turnover of about £4.7m. The 
company blames stiff, competi- 
tion from overseas at. the 
cheaper end of the market and 
slower growth an. expected in 
frozen and packaged foods. 

. -Metal Box said yesterday that 
it was willing to give the plan, 
a trial. In a full review after a 
year, the success or failure of 


the scheme, would be . judged 
mainly against the achievement ; 
of union's targest ..fig urea for 
sales and profitability. 


The company believes that 
the figures may be optimistic. 

Metal Box’s original, plan 
involved expansion at its Other 
plastic Him factory at Speke, 
Merseyside. It gave a warning ' 
that the Speke plant might now 
face “volume problems” bnt' 
said the unions had agreed to 
set up a working party, to 
examine them. - -> - 


Plessey to sell 
new digital 
exchange range 


By John Lloyd 


PLESSEY is to market a range 
of sroa 11 ' ' private. digital 
exchanges to complement its 
large digital exchange (PDX), 
introduced last year. 

The exchange is the first of 
its kind in the UK, though the 
basic technology has been 
licensed from the ROLM Cor- 
poration in the U.S. . 

The new range will be 
especially applicable to com- 
panies with branch offices, local 
authorities and government 
bodies with several locations 
where the large exchange can 
operate with a “ f amil y " of 
smaller ones. 

Announcing the new develop- 
ment. Mr. Jack Donnelly, chief 
executive of Plessey’s communi- 
cations and data systems divi- 
sion, said that the PDX had 
proved to be one of the com- 
pany's fastest selling products 
at home and abroad. 

“ Our ultimate aim is to pro- 
vide a range of high-traffic 
private digital exchanges up to 
4.000 extension lines which 
covers 95 per cent of all known 
customer needs.” be said. 


Boom in management 
consulting continues 


BY JASON CRJSP 


THE DEMAND, for the services 
of management consultants con- 
tinues to boom. In 1978 the fee 
income of the members of the 
Management Consultants' Asso- 
ciation rose by 25 per cent to 
JE45m, according to the associ- 
ation's annual report published 
yesterday. 

Most of the increase came 
from within the British Isles 
where the rise of -31 per cent 
was almost twice that of over- 
seas work, which grew by only 
16 per cent This pattern is in 
direct contrast to that of 1977. 
when overseas income rose 43 
per cent and UK by 13 per cent. 

The largest slice — 34 per cent 
— of overseas work continued to 
come from the Middle East 
where the management consult- 
ants earned over £6m. Africa 
and Western Europe were the 
two other major sources of 
work, each providing income of 
about £4m. 

According to the association, 
the two main areas of work per- 
formed by the consultants in- 
volved the application of com- 
puter technology, especially in 
management information sys- 


tems— because of the tumbling 
costs of data processing — and 
personnel management These 
two . categories between them 
accounted for nearly half the 
work in the UK, and were the 
areas of greatest growth, ex- 
panding 46 per cent and 44 per 
cent respectively. 

Most notably the area where 
the. consultants are fi tiding no 
growth in business is “ organis- 
ation, - corporate development 
and policy formation.” which 
was only 2 per cent higher than 
in 1977, although it. still 
accounts for 10 per cent of the 
work. 

■Although marketing and 
sales are a relatively small part 
of the consultants’ activity, they 
grew by 50 per cent last year. 
Also, work on economic and en- 
vironmental studies was mar- 
kedly higher at 32 per cent. 

Mr. Harry Raff, chairman of 
the association and of M5L In- 
ternational. forecast with some 
reservation, further growth in 
the activities of management 


consultants. He said the biggest- 
f actor was the finding ami train- 


ing of new staff. 


Report out 
on printing 
machinery 


r 

r 
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The businessman’s guide to incentives 
available in the Areas for Expansion. 
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Manufacturers can obtain capital grants of 


20% or 22% for new buildings; also for j j 


newplant and machinery in many Areas. I 1 
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Attractive finance 


Interest-relief grants, or favourable-ter mloa ns. 
Fixed-interest loans from European 
Gommunityfunds. 



Tick here 


Rent-free factories 


I 

I 
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Up to 2 years rent-free (exceptionally 5 
Options topurchase on long lease. 

Wide range of new factories available. 


Tick here 


I 

I 
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Rent-free offic 


Grants for office rents for up to 7 years 
for new jobs created within 5 years. 
Grants for staff moved. 


* 
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Tick here 


Above is abrief guide to 
the investment incentives . 
available in the Areas. They 
apply to companies moving > •. 
into, or already in, the Areas for 
I Expansion. 

■ Greater benefits are . - - 7 .. 

I available in Northern Ireland. xyiwSria 

A w unu nl-mnin v vrair j$TD code . 0632 ) 


Northern Region 


Are you planning your 
| company's fu 


^ , __jtuienow? 

Before you do anything, it ■ 

I could pay you to get in touch 
“ -first with your nearest Industrial 
I Expansion Team. Or, tick the 
“ box(es) above for the informa- 
1 tion you want and send in the 
* complete coupon. 


London tel: 01-211 6486 

24-fr Hiram wvf-'vrrice fur bdcdJtc 
enquiries unly: 01*8342026 
Scotland West Midlands 

CliisgkHv. 

Tcl;WI.2J«$W Tcl:l):i-*s:i!!l . 

Wales South West 

Tel: Cardiff 621 >1 Tel. rtvinnuth 
| STD ende 0121! 21*91 iSTD code 

(T521 ur 
Bristol 291071 
(STpenk-n: 7 :! 

London & South : Sin 
EaSt ' I THtWUS 

London. 

Tel: 01-6052060 
Ext. 221 
Eastern Region 
London. 

Tel: 01-60* KFO 
£ xt. 359/360 

Northern Ireland 
Tel: Bella* 344SS 
|STD code 0232) 
or London 
014930601 


Nome 


{STD code .0532 
Northwest , 
.Munehcswr, 

Tel: 061-256.217 1 
Liverpool, 

Tel: 05 1-236 5 7 56 
Yorkshire Sl 
H umberside 
Tel: Leeds 443171 
1 STD code 0532) 
Hast Midlands 
Tel: Nottingham 
MIS l 

l STD rode 0602) 



To: The Industrial Expansion Team, Department of Industry 
MillbankTower, London SW1P4QU. 

Please sendme full details of the benefits available in the 
Areas for Expansion. as t^iavc indicated above. 


■Position in ocmipsMi- ^ 

• 


Companv ■ 

i Nature of fluiincsf 

’ 


Address 


FT12J3G 


Areas for Expansion 



ISSUED BY IKE DEPARTMENT OF INDUSTRY io dHodmaivttfe UieScwtilb Econanlc PUnmug DcpffoncR ai We WeWi CKhet 
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By Hazel Duffy, . . . 

Industrial Correspondent -=> - 

... 9 

METHODS FOR making' the 
printing and bookbinding 
machinery industry more com- 
petitive are the main theme at 
the sector working party's pro- 
gress report, 4 published today. 

Exports account- for, over 60 
per cent of the industr^s ' out- 
put but imports are rising and 
now account for over 50 per 
cent of machinery sales. The 
industry’s favourable - trade 
balance is highly dependent on 
type-setting and graphic repro- 
duction equipment 

The other three sectors— 
printing presses, bookbinding 
machinery, and paper convert- 
ing' and cutting machinery- 
moved in 1977 into a situation, 
where imports exceed exports. 

As a result of the 1 working 
party’s efforts and studies com- 
missioned, the main areas . of 
recommended action are a more 
selective and planned approach 
to export marketing. in 
which the trade associations 
need to make more resources 
available with the assistance 
and encouragement - of the 
Government and formation of 
an export projects group to 
seek early information on- pos- 
sible turn-key projects. . 


Air Canada will 
fight UK over 
Gatwick move 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Collaboration 


The working party is also 
ing at increasing collaboratfon 
with customers at senior 
executive' level to fadlita] 
development of new " produi 
As a follow-up to the identifi- 
cation of products where, the 
British industry-, is : weak? the 
working party intends' Jto" ex- 
amine the detailed market 
potential for some of these pro- 
ducts and assess tfie scale of 
effort which miahtbe needed to 
establish a significant presence 
In the UK market. 


‘NEDO Printing fend Bookbinding 
Machinery SWP. Progress Report 1979. 


AIR CANADA intends to resist 
the UK Government’s efforts to 
move the airline from Heathrow 
to ' Gatwick Airport The 
Canadian Government can 
retaliate against British air- 
lines if the UK persists in its 
plans. 

That was made clear in 
London yesterday by Mr. Claude 
Taylor, president of Air Canada. 
He told the Canada Club that ail 
elements of Canadian life — 
Government, Parliament. Press 
and people— were united against 
the UK Department of Trade. 

“ The proposals would cost us 
516m (about £7m) in 1980 and 
annual costs would rise to prob- 
ably $45m (about £19m) In 
1990, a total cost over the 
decade of S245m." Mr. Taylor 
said. 

. ■“ We reject the proposal. We 
can’t move: there is too much 
at stake. The cost to customer 
and airline alike is immense.'* 

.. Air Canada had 100,000 
passengers a year who changed 
flights in London. “ They cannot 
conveniently do so at Gatwick 
or transfer to Heathrow. Many 
would be driven to travel on 
US. airlines,” Mr. Taylor said. 

“Gatwick is a one-runway air- 
port, and the runway is too short 
for our purposes. ■ At certain 
times of the year our aircraft 
would have to depart with 
smaller loads than they would 
otherwise carry or make a re- 
fuelling stop en- route to 
Western Canada. 


“We have a substantiaK- 
physical plant at Heathrow. It:, 
helps us to ' earn valuable re- 
venue from other airlines and 
it would have to dose.” 

Air Canada had long-service » 
staff at Heathrow. “Many would,/ 
lose their jobs. At Gatwick we,; 
have ino choice but to hire a,, 
contractor to handle most of. 
our ground services. Cargo for . 
the bellies -of our passenger air- . ' 
craft would have to be hauled i 
between Heathrow and Gatwick • 
by lorry." 

Congestion was not unique to 
Heathrow. “Gatwick has its..!- 
peaks, which are bound to get.- 
worse. It is largely a charter 
and stand-by airport and crowds j 
will grow. Both London airports 
have problems, but it is' not for ' 
us to solve them. Nor ought they 1 
to be solved at our expense.” 

Mr. Taylor also spoke of diffi- 
culties over jet fuel. “Hje pres- 
sure on costs is enormous and 
supply is uncertain. In Canada 
supply is tight but adequate. In 
the UJS." supply is extremely 1 
tight.” . 

Prices would rise sharply, and 
every fuel price rise would go 
directly on to fares. One big air- f 
line, American, had estimated-:’ 
that every cent added to the 
price per gallon would raise ) 
fares a half of 1 per cent. 

“No airline will be- immune - 
from the impact of the current- 
energy crisis," he said. “Ibices', 
will go up, excess capacity will, 
have to be cut. and load factors „■ 
will once again rise.” - 


Airliner noise rules 
to be extended 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


TOUGHER REGULATIONS on 
airliner noise are to be intro- 
duced by the UK Govenunent 
increasing the types of aircraft 
to which the rules apply. 

Under the new Air Naviga- 
tion l Noise Certification) Order, 
laid before Parliament yester- 
day, by Mr! Stanley Clinton 
Davis. Under Secretary for 
Aviation, propeller-driven air- 
liners will for the first time 
become subject to noise rules, 
while small jet aircraft r below 
6.700 kg) wiU also be affected. 
Ir - The new Order will also allow 
the Government to prohibit 
from January I. 1986. all sub- 
sonic iet airliners which have 
not been modified to meet the 
notoe rules: 

New types of jet airliner 
which have applied for Certifi- 


cates of -Airworthiness after 
October 6. 1977. will also be 
required to conform to file 
stricter noise rules. 


Trans World’s 
quick check-in 


TRANS WORLD AIRLINES is 
introducing on all its London, 
flights to the U.S. a fast check-5 
in method. Up to a month in 
advance of departure from 
London passengers can restw 1 
a particular seat and obtain! 
their boarding passes for out-', 
ward and return flights. * 


The system enables passen- 
gers to by-pass the check-in 
desk, which may be crowded. 


NEWS ANALYSIS— IC1 ORGANICS DIVISION 


Why the unions dispute 
motives for job cuts 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


TRADE . ' UNIONISTS have 
responded angrily to reports 
that Imperial Chemical Indus- 
tries is thinking of reducing its 
organics division workforce by 
nearly a fifth. 

I Cl emphasises that no final 
decision has been taken. It has 
proposed the cut in jobs 
because of the comparatively 
poor performance of the 
organics sector over the past 
few years. 

It points out that its organics 
workforce has been declining 
by about 4 per cent annually 
since the mid-70s. when the 
boom in dyestuffs and organic 
chemicals ended abruntly. thus 
any such move would be an 
acceleration of a trend that has 
been noticeable for some time. 

The unions see lei's proposal 
to lop 2,000 or so jobs from the 
present 10,800 as much more 
than that 

Perhaps more important they 
demand much more' detailed, 
and confidential, evidence of 
Id's assertion that the organics 
business is under pressure. 

The Association of Scientific, 
Technical and Managerial Staffs, 
for example, said yesterday that 
it was not prepared to accept 
the group's facts and figures at 
face value. 

It emphasises that TCI should 
have consulted employees much 
earlier about difficulties In the 
division. The present proposals 
to reduce jobs showed what a 
‘'sham" ICFs much vaunted con- 
sultative-procedures were. 

• “The company announces the 
solution to a problem it has not 
discussed before and expects 
trades unions to accept it” the 
?«Qciation said. ICT seems to 
think we will be prepared now 
to sit down and help decide 
which employees should go and 
when. 

“What we want is to get back 
to the beginning and look at all 
the available information — in 
confidence— to see if there is an 
alternative and less unpleasant 
solution.” 

-However, although the asso- 
ciation 'is readv to contest what 
it calls “ICTs homework,” trade 
Union leaders appear, to accept 
that organic ■ chemicals have 
been suffering .in the msrket- 
p fpno in the pAvtf ew wira. 

ICFs organics division in- 
cludes dyestuffs, pitbably its 
most important business area; 
pigments, used to colour print- 
ing inks, plastics and paints; 


bioeides, to preserve paints, 
leather and beer: speciality 
chemicals, for textile and paper 
treatments; and chemicals used 
in making polyurethanes 
(plastic foams). 

Between 1968 and 1975. when 
the effects of the Middle East 
oil .crisis started to erode profits, 
dyestuffs and pigment producers 
were expanding fast throughout 
Europe. Business was good and 
many large companies increased 
production capacity. 

Then came the downturn, 
with huge increases in oil prices 
and chemical- raw materials. 

The effects of that are still 
being felt, as 1CI noted g rimly 
in its annual report, out last 
week! The figures showed that 
the group’s trading profit on 
organics fell from £55m in 1977 
to £21m last year. 

“Demand for dyes was 
adversely affected by the con- 
tinuing low level of activity in 
the textile industry, particularly 
in- Western Europe, and also by 
the current fashion for pale 
shades,” the report said. Pale 
fabrics require less dye. 

“ With depressed markets and 
low growth it was not possible, 
because of overcapacity, to raise 
prices to the extent necessary to 
recover cost increases. Profits 
therefore suffered.” 

Dyestuff- producers through- 
out Europe have suffered. Most 
must cope with the compara- 
tively modern, excess capacity 
they built only a few years ago, 
so price competition is fierce. 

The position is little better 
in pigments. ICTs report noted 
that “ pigments were depressed 
and profits were reduced.” 

The report was equally glum 
about the polyurethane 
chemical business in Europe, 
which, it .said, “experienced 
low demand and weak prices.” 
Polyurethane chemicals, how- . 
ever, might he an area that the 
union’s representatives will 
examine particularly closely If 
they are ever allowed a look at 
ICTs detailed fl cures. 

The motor Industry is a main 
customer for . polyurethane 
foams and car manufacturers 
in Europe have beep booming. 
Although the UK automotive 
industry has met obstacles, ICI 
does not rely solely on that 
market. The group, like any 
other big chemical concern, 
operates internationally. 

ICTs report shows that Its 


performance on biocides last 
year, if not exciting was at least 
** comparable with 1977." 

Its speciality chemicals 
should have presented few diffi- 
culties. Most of ICTs produc-. 
tion in that area is for -internal, 
use, and a report published in , 
January by the specialised, 
organics sector working party 1 
(set up as part of the Govern-; 
mentis industrial strategy) snto_ 
that that sector of the UK, 
chemical industry was expected 
to reach an imports and exports 
trade balance several years 
earlier than first forecast - 

It is difficult to compare ’ICT* 
performance in organics with 
those of such other principal 
producers as Hnechst or Bayer, 
of West Germany, oir Clha- 
Geigv, of Switzerland. That is 
because ICI has taken an idio-,. 
syncratic line over the definition- 
of “ organics.” 

Most main European - 

chemical producers include; 
commodity products such as 
aromatics under the heading of ' 
organics, but ICI includes those' 
under petrochemicals. 

However, ICTs competitors 
are _al Isuffering from tite rise 
in naphtha costs that has been 
accentuated by the Iranian oil 
crisis. Naphtha, the most 
important feedstock in the 
petrochemical industry, ultim- 
ately provides the raw material, 
for suen products as dyestuffs. 

Yesterday, ICI was prepared 
to give only scant Information 
about its organics division.' 
That, it explained, was because 
plans /or job reductions were 
still under discussion. 

It added that if jobs were cut. 
it would be through natural 
■wastage. There would be "nn 
enforced redundancies except as 
a very last resort.” 

It is understood the proposed 
job cuts would be made over 
two years. Most are thought 
likely to be in the division’s 
headquarters at Blakely. Man- 
chester. However, the group 
will be hard pressed to convince 
the unions of the need for job 
reductions of the order being 
considered. 

The union said: “There must 
be some sleight of hand in the 
accounting when a company 
that operates on a worldwide 
basis, a company as profitable 
as ICL says the staff in a single, 
one of its divisions must carry, 
the can for a downturn in that, 
sector's performance.” 
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IK NEWS 


critical 


”'Y DAV, D CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


PRODUCTIVITY of Bri- 
s brewers was criticised 
?rday by the National 
ipmic Development Offices 
ring sector working group, 
a study of investment and 
ency in the brewing indus- 


replaced by the present Com- 
mission. 

These criticisms included 
comments that' large brewers 
charged higher prices but had 
lower profit margins, than 

— „ — smaller brewers. “This coin- 

the group says that “it. is . cidence of higher prices and 
content with the industry's lower profit margins gives rise 
uctivity record.” The study to fundamental questions about 
'ed thar overall productivity the trade and its organisation.'' 

the Commission's report had 
commented. 

However, the NEDO group 
argues, that “it would be 
impossible to isolate the differ- 
ence in performance: that are 
attributable to size and that 
comparisons of performance 
based simply on size are likely 
to be misleading.” - 
The Price Commission was 
also critical of the effectiveness 
of the brewers’ investment in 
the 1970s which had “ not im- 


rcmained broadly un- 

Eed between 196&and 197$. 
’here is therefore plenty of- 
i for improvement and the 
p is attaching importance 
s work on productivity and 
Ding on to identify and 
e specific individual pro- 
vity problems,” the group 

ie study was carried out in 
inse to criticisms made in 
by the old Price Com- 
ion, shortly before it was 


proved the position of either 
consumer or large brewer.” 

The NEDO group points out 
that while there “ are natur ally 
uncertainties " about the suc- 
cess of investment projects, 
“ the scale of the present invest- 
ment plans looks about right 
if the brewing industry is to 
continue to supply the vast bulk 
of the domestic' market and pos- 
sibly to displace some imports 
or provide additional exports.” 

But the study emphasises that 
the group will continue to pay 
attention to productivity in the 
industry because “of its im- 
portance in determining the 
level of wages and profits that 
can be earned." - 
fwresfmciTt end Efficiency in the 
Bracing Industry. NEDO Books. 
1 Steel House, 11 Tothill Street, 
London, SW’I; free. 
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ourt decision 
n Penthouse 
lining licence 

PENTHOUSE CLUB cab 
enge the Gaming Board’s 
. ;al to let it apply for a 
ng licence for its casino in 
Ion's Mayfair, three High 
t judges ruled yesterday. 

*. Louis Blom-Cnoper, QC 
*■ Penthouse- Club tinted 
. «nal). told the .Queen's 
h Divisional Court that they 
?d to appiv for an order 
ling the Gaming Board’s 
ion not to grant, the cqm- 
a certificate of consent to 
for a licence. 

e decision was null and 
and the hoard should be 
-ed to reconsider the corn- 
's application, said counsel. 
: e Lord Grief Justice. Lord 
ery. sitting with Lord 
ce Cummin-Bruce and Mr. 
t-e Neill, said that the club 
an arguable point' of law 
i should be considered by 
ourt. 

_ » Gaming Board of Great 
in was not represented at 
rday’s hearing. * : 


Direct Labour Bill 
backed by builders 

' BY 'PAUL TAYLQR ' 

I WASTEFUL USE of .direct had been too many cases where 
labour by local authorities is overspending and poor account- 
costing ratepayers and " tax- ing in this area had been 
payers millions of pounds a “ spectacular." This was a waste 
year, claimed Mr. Frank of ratepayers’ and taxpayers’ 
Gostling, president of the money. 

Federation of Building Trades . j fr . Gostling urged support 
Employers, yesterday. for ^ Direct Labour Bill intro- 

Mr. Gostling launched his duced bv the Earl of Kinnoull 
attack on council construction j n the Lords which seeks to 
departments at a meeting- of the ensure, among other things, 
federation's eastern . region in that council building depart- 
Cambridge linking the issue rnents keep detailed accounts to 
with, the high level of.jate in- demonstrate their true cost and 
creases facing many ratepayers competitiveness, 
in April. 


Building 
society 
controls 
rejected 

By Eamonn Rngieton 

PROPOSALS FOR new mone- 
tary measures to control 
building societies were rejected 
yesterday by a leader of the 
movement. 

Mr. Leonard Williams, chief 
general manager of the Nation- 
wide. said any new controls 
were unlikely to be more 
acceptable to the movement 
than existing arrangements for 
voluntarily restricting lending 
when mortgage funds are 
abundant. 

Mr. Williams, who is to take 
over as chairman of the 
Building Societies Association 
in May. was speaking at a 
meeting of the Royal Society of 
Arts in London. 

His comments follow sug- 
gestions from the big banks that 
building societies hare an 
unfair advantage in not being 
subjected to control on the level 
of their investments. 

Mr. Williams said: “There 
are grounds for agreement that 
investments . . in building 
societies have some of the 
characteristics of money and 
that building societies’ savings 
gathering activities go some 
way towards increasing the 
velocity of circulation of money 
in the system. The real issue, 
however, is the extent to which 
these postulations are material 
and thus whether investments 
in building societies should be 
brought within the definition of 
money which forms the basis 
of monetary controls." 

Unsuited 


He' said it had always .been 
} important to ensure that 'local 
authorities provided, val.ue for 
| money but that the level of pro- 
posed rate increases for J979- 
! 1980 made it even more impor- 
tant now. 

Council direct labour depart- 
ments -should compete .fairly 
with free enterprise concerns to 


- ?. * ~ i 

j. **■ • 



jshroom farm 
dose 

i largest employers of 
r in. the seaside town of 
er. Norfolk — Middlebrook 
rooms — is "to ' close its 
with the loss of more than 
rbs. 

? redundancies will be 
d and the 11-acre farm 
i produces nearly 3.5m lbs 
ishrooms a year will close 
n-e mber 30. 

statement from .the cmn- 
said that the farm needed 
Iding and modernising at 
,t of more than £1.5m and 
Board, could not approve 
;urther capital expenditure 
omer. 

riness from the farm will 
ransfered to the groiro's 
centre at Selby, Yorkshire 
? expansion plans are 
: way. 


The Bill also seeks to estab- 
lish direct labour organisations 
as “trading undertakings for 
certain limited purposes” and 
to ensure that they compete for 
at least SO per cent of the value 
of new construction work they 
undertake. 

Mr. Gostling said the Bril 
“cut right across party lines" 


arrive at the best price. ; There and was long overdue. 

Inner city policy 
‘has fallen short’ 

' ‘.v . “ . . . k 

FINANCIAL- TIMES REPORTER \ 

THE GOVERNMENT’S policy 
on inner city areas has." fallen 
far short " of the necessary 
long-term commitment to re- 
solving urban problems says Example for jobs and houses, 
the Town and Country Planning to a realistic target. The asso- 
Association. . „ ciation also urges the prepara- 

The' association, in a power- P^ aus for 

ful policy statement published » re « “as soon as possible.’ 
today, calls ;for a re-think on The seven partnership areas 
inner city, plbicy and suggests r— the Foundation of the Govern- 
a series of radical measures ments’ existing, policy — involv- 
which are needed if the policy ing both local and central gov- 


Building societies were very 
unlike banks in the way they 
operated and in their asset and 
liability structure. The 
measures used to control banks 
therefore would not work effi- 
ciently with building societies. 

He added: "A corset control, 
by which building societies 
.would have a prescribed ceiling 
for the increase in their in- 
terest-bearing liabilities with 
any excess having to be depo- 
j sited in non-interest-bearing 
accounts with the Bank of Eng- 
land, would seem unlikely to 
I improve the authorities’ overall 
j control. It is doubtful whether 
; the nature of the penalty would 
! be a sufficient disincentive to 
! building societies as non-profit 
i organisations, and assuming it 
! were, it needs to be asked 
\ . ‘ i whether it might encourage 

f societies to develop non 
A big' “ imaginative leap, for- j interest-bearing or low-interest- 
wartf” is needed if local bearing current accounts and 
authorities are to co-ordinate j thus bring them even dosed in 


and match requirements, for 


is to succeed. 


ernment — have created bureau- 


irmail service 
ispended 

JAIL LETTER and parcel 
ces between the UK and 
a have been suspended 
March 23 due to the 
re of Accra Airport, the 
Office said yesterday.. 


The paper, presented to Mr.' Cfl<?es fnd have Jailed Jo tap 
•Peter Shore.. "Environment 
Secretary, sets oiy the failings 
of the existing policy and exa- 
mines seven inter-related 
aspects of that policy — planning, 
participation, new institutions 


character to commerdal bank- 
ing institutions.' 

A system of special deposits 
would not work because 
societies, thanks to their high 
liquidity' at all times, could meet 
their obligations without "too 
much embarrassment.'* Control 
by reserve asset ratios would 
encourage societies to raise 
their margins to get reserve 
assets. 


Lack of home 
loans-agents 


local initiative'. Instead, the asso- 
ciation suggests the revival of 
neighbourhood councils. 

-In areas where there is a 
considerable amount of under- 
developed land such as Lon- j ESTATE AGENTS claimed yes- 
for development land, employ, don’s Docklands, the Eastern i terday that Britain is suffering 

ment, resources and infrastruc- areb of Glasgow and Everton in j the worst mortgage- shortage 

ture. Liverpool, the association pro- I for decades. 

The association identifies two poses a modified form of new \ The National Network of 
basic objectives for the policy, town development corporation 
First providing a planning with a greater degree of local 
framework, and second, provld- authority involvement, 
ing the right development tools * In other urban areas it fav- 
to enable the objectives to be ours the establishment of public 

achieved. development companies. 


NT R ACTS 


standard Telephones wins 
16 m Trimphone order 


POST OFFICE has awarded 
»ra order for more than 
00 Trimphones to the audio 
ion of STANDARD TELE- 
NES AND CABLES. The 
r is for both the rotary, dial 
on and the new pushbutton 
of Trimphone that the Post 
* has recently made avail- 


South of Scotland Electricity 
d has placed a £S.4m order 
International Computers for 
X) computer and a dual 2972 
»uter for a custom-built 
niter centre at the Board’s 

★ 

VTON CHAMBERS ENGIN- 
ING, a Central and Sheer- 
1 ■ subsidiary, has been 
'ded a contract worth about 
for watergates . for the Lea 
don of the Thames Water 
unity. 

vn Agents has placed con- 
:s worth over £500.000 with 
JEYWELL to upgrade a 
:l 66 large-scale' computer 
?m. 

* 

i Europe Inc. has ordered a 
sage switching system valued 
270,000 from ITT BUSINESS 
TENS. The computer-based 
i ITT 6404 ADX system will 
built at Enfield and Cock- 
ers. 

* 

IHT CIVIL ENGINEERNG, a 
iidiary of Wight Construction, 
dings Group, has been 
rded contracts totalling over 
m by the South of Scotland 
-tricity Board for work at the 
■ poper station. Torness; and 
Lothian Regional Council for 
se 1A of the Meadowhill 


Sports Complex at Prestopans. 

* 

HENRY BALFOUR AND COM- 
PANY has received orders for 
glassed steel processing equip- 
ment worth £lm. The main part 
of the order is- a £500.000 con- 
tract placed by Beechams 
Pharmaceuticals for equipment 
for its new plant at rvine, Ayr- 
shire. .Chemical and Thermal En- 
gineering has placed another con- 
tract worth about £200,000 for 
reactors and storage and stripper 
vessels, while the remaining two 
orders are for similar' equipment 
valued at over £300.000. 

* 

AIR PRODUCTS has been 
awarded a five-year contract 
worth over £lm for the supply 
of gaseous and liquid helium to 
the United Kingdom Atomic 
Energy Authority. 

Greater -Manchester's second lar- 
gest bus depot at Ardwick is to 
receive a new ventilation system. 
Worth more than £200.000. the 
new services are being installed 
bv andrews-weatherfoil. 

'jk 

BORDER ENGINEERING CON- 
TRACTORS, a member of the 
London and Northern group, has 
received a £130,591 contract for 
the construction of an appren- 
tice training school for Metal Bos 
Packaging. ' 

* 

CLELANDS SHIP BUILDING 
COMPANY, Wallsend-on-Tyne. 
has won a £3ra order for six 
small lighters for the Royal 
Navy, all to be delivered by 
mid-1980. ' 

Jr 

A £500,000 contract has been 
won by the N. G. BAILEY 
ORGANISATION for the installa- 
tion of electrical supplies at the 


new Caledonian Airmotive 
factory and jet engine testing 
facility adjacent to Prestwick Air- 
port. The work involves the 
installation of electrical supplies 
and lighting for new buildings, 
including a jet engine test cell, 
a genera] work shop, associated 
offices and lighting for car narks 
and- roads. 

* 

GEC HIGH VOLTAGE SWITCH- 
GEAR has won a £600,000 con- 
tract for eleven direct-current 
switchboards for controlling the 
power supplies to the Caracas 
Metro in Venezuela. The contract 
was placed with GEC by C.G.E.E. 
Alsthom. the French company 
who are the main contractors 
for the substations as part of the 
overall, contract for the new rail- 
way placed with the French joint 
company FRAMECA. 

★ 

W. CANNING ENGINEERING 
has received an order to supply 
metal finishing plant to China. 
The new contract, placed directly 
with Canning by the Chinese 
state buying organisation, is 
worth £128,000 and covers two 
types .of equipment: two 
“Harpar-iser” machines and two 
“Glydo” lines. 

* 

FERRANTI . COMPUTER 
SYSTEMS has received from 
Waterlow (Dunstable 1 a £100,000 
order for a Ferranti CS7-20 inter- 
active computer composing 
system . for installation at the 
Dunstable printing works, 

* 

The plastics division of ICI has 
awarded a contract to ALBANY 
ENGINEERED SYSTEMS 
EUROPE for the supply of multi- 
pl e fully automatic filtration 
ssytems at a value of £96,000. 


Estate Agents rejected a claim 
by the Building Societies 
Association that there is no 
“mortgage famine.” 

Mr. Laurence Barbot, the 
network’s secretary, said he had 
never known a worse situation. 
“ People buying a house in 
March are likely to find that 
mortgage money is not available 
to them until possibly July.” 

Chlor-Chem in 
£1.6m expansion 

Financial Times Reporter 
CHLOR-CHEM, a company 
jointly owned by Fisons and 
FMC Corporation, is to spend 
£1.6m expanding its chlorinated 
is ocyanu rates plant at Widnes. 

Chlorinated isocyanurates are 
used in the making of treatment 
chemicals for swimming pools, 
detergents, wool shrink-proofing 
processes and disinfectants. 
Chlor-Chem said that most of its 
additional production would be 
exported. 


Severn Bridge 
road repairs 

REPAIRS TO the road surface 
on the M4 Severn Bridge will 
begin on Monday, the Depart- 
ment of Transport said 
yesterday. 

The work will be carried out 
on a 24-hour basis and should 
be completed before Easter. 

In order to minimise interfer- 
ence with traffic, repair's will 
be confined to small areas of 
the road surface at any one 
time. 

This will enable most of the 
bridge to remain open to two 
lanes of traffic in each direction. 

The wrong 
photograph 

YESTERDAY’S Financial Times 
carried in some editions a photo- 
graph of Lord Keanon, chair- 
man of the British National- Oil 
Corporation, captioned “Lord 
Stokes, no pay-only expenses.” 
We apologise for the mistake. 


think we can 
view the delivery of 

our contract tender 

to China as an 
exciting step 
forward... w 
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Instead of letting opportunities 

go west hand over to IML 

SkyData 

In these early trading days, 
even the most cohfldent of 
exporters will probably admit that 
the vast face of China can appear 
as inscrutable as ever! Which 
means that, while Eastern 
opportunities become increasingly 
full of promise, East-West - 
communications become 
increasingly beset by problems. 

Many of them, however, can be 
solved simply and economically by 
IML. 

The IML SkyData Service, for 
example, delivers urgent 
non-dutiable paperwork, such as 
contract tenders, anywhere in the 
world --person-to-persoii and 
deadline fast. And when your 
business does take you 'to China, 
you can be sure that IML are 
already one step ahead- having an 
IML Air Centre in Hong Kong and 
every facility for co-ordinating 
transport and delivery throughout 
the People’s Republic. 

Another of IMLs world-wide 
courier services isSkyPacket — the 
high-speed Air Service for spare 
parts and other vital dutiable 
goods. And, of course, for the 
ultimate emergency, we can 
always assign a personal courier to 
travel to any destination at any 
time on your behalf. 

All IML Air Courier- and Air 
Cargo-Services can be booked 
through any IML Air Centre 
world-wide. 

Air Courier Division, IML Air Centre, 
Dolphin Estate, Windmill Road, 
Sunbury, Middlesex, U.K. 

Tel: Sunbury (093 27) 80341 
Telex: 8811248 (IML AIR) 

IML Air Centres: London Amsterdam Dubai Hong Kong 
IMNL (International Messengers Nigeria. Ltd.) 

Air Centres: Lagos Kano 



AIR SERVICES 

we really know how to deliver! 
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Financial Times Thursday March 15 1979, 

ORTS ON THE BANK OF ENGLAND QUARTERLY BULLETIN 

stance urged to curb inflation 


st" s 


A. FOOT .fiscal and monetary stance, including 
cats in public spending, is all'the more necessary 
now to prevent inflationary pressures from turn- 
ing into an indefinite extension of inflation, 
according to the latest quarterly bulletin front' 
the Bank of England, published this morning. 

This Is the main conclusion of the assessment 
section, which starts by saying that M more than 
temporary harm " has been done as a result of 
reeent industrial disputes. 

“The financial position of companies, none 
too strong in the first place, will inevitably have 
been worsened — probably with consequences for 
their ability to finance investment. And the 
standing of this country as a supplier of goods 
to foreign markets must also have been further 
damaged. The most serious result may. however, 
prove to be the effect of inflation. For it has for 
a long time been clear that this — together with 
the UK's poor productivity performance — was the 
major problem facing the economy; and it was 
apparent that progress in other directions de- 


pended on continued progress In reducing the 
rate of inflation.” 

The bulletin says It Is not yet possible to 
make any definite assessment or the average rate 
of wage -settlements. But a somewhat faster pace 
of inflation is Inevitable for a time. "Even if, 
as still seems likely, the accateratioa _ remains 
moderate, the prospect of inflation now showing 
some increase represents a major setback." the 
bulletin says. 

"The prospects Tor -expansion, as a result, 
now look less favourable than earlier. For. some 
time it hak seemed probable, that Tate of growth 
next year would be no more than moderate,". 

The Bank says it seems likely that- Output 
will grow by no more than 2 per cent between 
the first halves of 1979 and 1980. compared with 
projections last December of a 3 per eent under- 
lying Tate of expansion. 

“ For faster inflation is likely, on balance; to 
weaken consonfer demand though for a while 
higher wages may increase real purchasing 


power, this effect can only be relatively short- 
lived; and the savings ratio is likely to n$e again, 
as it has in previous phases when prices have 
aceetetated. •• 

Faster Inflation is likely, too. to hamper 
exports and to make It more difficult to resist 
pressures from imports, and, by reducing profits, 
to discourage Investment In addition to these 
automatic effects, faster inflation forces policy to . 
be more restrictive than it otherwise would have 
been." 

• The bulletin says that keeping the growth ; 


hound tu be particularly* cautious .'One element— 
in fact very relevant, even if apparently outride 
the central field— would be to ensutrtiiat high er 
costs incurred by the public corporations axe not 
reflected in higher borrowing, so th»t their 
financial situation is not impaired, 

-• •“ The operation of cash limits in general, as 
redefined in last month's announcement by.. the 
Government, should result in some trimming, of 
expenditure programmes, depending on how fast 
pay and prices rise. 


x io U m ^ tareet ^ 1 “ Given the need both to contain the size of 

^ t ct#i« cTOWth^of monev In- • the public sector borrowing requirement and to 
MS, in face of a fa* redn« the necessity for adSngtotteita^ tarfe". 

*****? prevaottsy. P interest rates there appears to be a clear case for «wi t»intnp 

eract Atpnce.in- terms of higher interest rates ■ the rfee in unhlie 


than would otherwise have been necessary. It will 
clearly remain appropriate to provide for a con- 
tinuing monetar y expansion. But to accommodate 
inflation now by relaxing the thrust of monetary 
policy, would be a signal that reduced priority 
was being given to containing inflation, 

“The stance of fiscal policy is also now 


reduce the necessity for adding to the tax burden, 
there appears to be a clear esse for containing 
more strictly the rise in public spending.” 

- After stressing the need for a firm stance of 
fiscal and monetary policy , in present conditions, 
the bulletin says: “It seenis equally dear, how- 
ever, that monetary control alone; wfli be in- 
sufficient .to prevent a . powerful surge of wage 
inflation from working itself out in higher prices. 


“The recent course oi wage- negotiations and 
the industrial -action that accompanied them point 
clearly to the need for changes in the present 
methods of wage negotiation. It would be widely 
agreed on all sides to be desirable that the next 
wage round should be less disruptive than this 
year's." - 

The bulletin gives a warning about the need 
to improve productivity. . 

“ The consequences of failing to arrest this 
country's industrial decline are likely to become 
even more pressing and obvious as time goes on. 
Now condemned to very slow growth, we might 
later even have to aecept if present trends cou- 
tinuet declines in real living standards. To break 
out of. this .situation seems bound to become a. 
dominant concern over the next five years. 

"Sustained increases in living standards -can - 
only come from higher productivity. The need, 
then, is not simply to arrest .inflation, necessary 
though that is, but radically to improve- both-" 
efficiency and thus also real wages." 


Output growth for year ‘could be less than 2% 


TOTAL OUTPUT in the 


With renewed growth in real 


now seems likely to grow by incomes, consumer spending — 
no more than 2 per cent over flat towards the end of 1978 — 


OUTPUT AND PRODUCTIVITY GROWTH. IN. 
MANUFACTURING INDUSTRY 


the next 12 months— or by little 
more than 1 per cent if North 
Sea production is excluded. 

This is suggested by the Bank 


is likely to pick up again, at 
least temporarily, but will prob- 
ably not rise as fast as in 1978. 
Spending on durable goods in 


Per .cent pec annum . 


United Kingdom 


in ihe economic commentary particular is not expected to rise United states 


section of the bulletin, which by nearly as much this year as . 

contains a fairly gloomy assess- last. partly at least because or i aDan 
ment of the short and medium- the Increased cost of credit. .»*#—►«_ 
term prospects for the UK in .. There orosnect ^ " ‘ 6 y 

view of the likely acceleration JImLfSSSSS F 

in the inflation rate. £ t f a 33!T KSlifSS ltaiy 

sta?e “ti iJ hardly possible to * 197 * ~ « w* 

gauge the eventual outcome of 

the pay round. There have been f although it probably • rose to 

more encourasino si»ns around to Per cent in the fourth changing indust 

«centiv. KXVS rr r ! t °, be ot 

settiements this year would not I lttI ® 2j*? ied 00 averagc aur ‘ in the year to 

he far from last year's increase the financial, 

in retail prices 18 per cent) The bulletin notes that in scientific and o 
seem unlikelv to realised." 1978 as whole, manufacturing dustries increas 

After highlighting the likely production was only about J per by If per cent 
continuation of a rising trend 

of world commodity prices, and 

the recent marked increases in Bank of England 
seasonal food prices the Bank Quarterly Bulletin . 

points to a sharp acceleration m vnfumr IQ mimhor 7 
the rate or increase in retail Z,°, e t •’ 

prices measured over three Mflrcfl 19 r 9, jrottt 

months, even before the normal Economic Intelligence 

.seasonal jump in April, suggest- DeiXirtment, Bank of 

ing that the year-on-year England. London' 
increase lover 9 per cent in rroo qatj 

January) may reach ID percent ul-.ii 

by the summer. 

“ The rapid growth of real in- 
comes tailed off in the latter part cent higher than in 1977, no 
of last year, but has probably re- doubt partly because of some 
sumed quite strongly in early weakening in competitivencss. 

,3979. This ' has reinforced the 

"Real earnings will receive a tendency for much of any- in- 
boost in the first half of this creqse in demand for manufac- 
year from the implementation tured goods to be met from im- 
of delayed pay settiements but ports. The market contraction 
there is likely to be some slow- (in real terms)' of the net trade 
Ing down in the second half, as surplus in finished manufac- 
prices come to reflect present tured goods in recent quarters 
increases in unit labour costs is expected to continue, offset- 
and, perhaps also some accelera- ting . any potential boost to 
tion in import prices. production from - domestic 

" Furthermore, reductions in demand." . . 

the real burden of direct taxa- “ Total employment continued 
lion — an important factor In the to grow slowly last year, by 
growth of real incomes in the 25,000 between June and 

Jasr two years — are less likely September and by 84,000 since 
this year. Nevertheless, for 1979 September 1977. Female employ- 
as a whole, real personal dis- ment Increased by 108.000 over 
posable incomes may be some 4 the year while male employment 
to 5 per cent higher than in continued to fall.’' 

1978. This partly, reflects the 
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raents do not regard the present in Europe would be of partied- _ 

level of -stocks as excessive. lar benefit to- the UK, and bur 
The - apparent - change in the export, markets this year may 
relationship between desired Srijw as fast as world trade, and 
stocks and the level of activity as fast or faster than last year. , 
may reflect only partial adjust- However, “ manufactured , 
ment by companies to the reces- export performance was' not i 
sion of the last few years, very encouraging in 1978L The, s 


Strong rise seen m 
oil exports revenue 


THE TOTAL estimated oil and of $33.5bn in 1977 as a 
revenues of the oil-exporting whole. 

countries rose strongly in the Investment in the U.S, was 


Another factor- has probably volume of manufactured exports 


- Defined as output per mao not output per man hour. 


been the introduction of stock 
tax relief which at present 
gives -free depreciation on 
increases, in the physical level 
of stocks as well as avoiding the 
taxation of stock appreciation, 
the main aim of the relief. 

41 On both counts, stock 


changing industrial composition 
of the workforce — for instance 
in the year to last September, 


restricted -by .strikes and bad relief has probably given firms terms, 
weather which? can- only have an incentive to hold higher “Weakening competitiveness 
had a damaging, effect on stocks, which may have been in 1978 has probably net yet 
profits. further enhanced by the pro- had' any significant - adverse- 

Some companies, particularly Posals to write off past relief effect on exports; there’ appears! 
in the retail sector, may have ^ ter Finally, some of to be a long lag between 

experienced a temporary boost the increase In stocks during changes in competitiveness .and 
to llauidity as their stocks 19, 8 probably arose from expec- the response of export volume, 
were run down, - but this tations of continuing buoyancy and this suggests that some 
improvement wiU be reversed demand. weight must still be g?vep to 

as stocks are rebuilt." * “However, a reduction in the gains in competitiveness 

The bulletin also notes that stockbuilding— or even some during 1976." : - f :. 

the extent df’ stockbulldiii" destocking— now seems the The bulletin also highlights 
during 1978 (probably around likeI y response to future growth, the sharp growth in imports of 


(excluding erratic items) xflse 
by 2\ per cent, while the 
estimated growth . in ■ the- UK 
weighted-volume of world trade 
in manufactured goods --was = 
about 7 per cent" Sales of. 
machinery and transport. equip- 
ment were unchanged in volume 


financial, professional, profits. 


damaging, effect 


scientific and other service in- Some. companies,, particularly 


stocks, which may have been 
further enhanced by the pro- 
posals to write -off past relief 


dustries increased employment in the retail, sector,, may have y ears ; ^ S0 ,?5 ; 


by If per cent, while in the experienced a temporary boost 

maniif^rtiirinp * Art nr which is tn linuiriitv th#»ir <tfnr-ks 19io probably arose from expec- 


raanujEacturing sector, which is 


Bank of . England 
Quarterly Bulletin. 
Volume 19. number 1. 
Marcli 1979, from 
Economic Intelligence 
Detmrtment, Bank of 
England. London 
EC2R SAH. 


cent higher than in 1977, no 
doubt partly because of some 
weakening in competitiveness. 

This ‘ has reinforced the 
tendency for much of any- in- 


final three months of 1978 — up 
$2.7bn to $32.Sbn compared 
with the previous quarter. 

This is indicated in a section 
of- the bulletin discussing oil 
money movements. Oil reve- 
nues rose In the fourth quarter 
because of higher demand for 
oil, reflecting both higher con- 
sumption during the summer 
and stockpiling in anticipation 
of price rises at the end of the 
year. Revenues in the first 


auu ut ui API f afl u i 

whole. -\ 

Investment in the U.S, was * 
run down by S1.4bn following a 
$L2bn decline In the prerious . 
three months and a $1.5bn rise 
in the first quarter of 1978. But -. 
the decline in the UJS. in the 
third quarter was more "thpn *, 
offset by loans to developing^ 
countries. . 

Preliminary data indicates a-' 
larger surplus in the final three t 
months of 1978, with significant = 
inflows into UB. bank deposits 
and continued investment in > 


three months of 1979 will have other countries (all except tile 
been affected by the disruption U.S. and the. UK).; 


liquidity 


in demand." 
However, 


reduction 


The bulletin also notes that rtockbuilding— or even 
le extent of' stockbuilding destocking now seem 


of T THUS : employment were d^-Sut this tatioi« of continuing buoyancy 

fell by more than \ per cent. improvement ‘Witt be reversed m a ® mancL 

. as stocks are rebuilt." * However, a reduction m 

The sharp increase in unem- The bulletin also notes that stockbutiding— or even some 
ployment over the last couple the extent of’ stockbuilding destocking— now seems the 
of months probably owes more during 1978 (probably around like Jy response to future growth, 
to severe weather conditions £iib n at 1975 prices) was of demand. The reeent nse in 
and the effects of industrial dis- largely unexpected and, even in interest rates has substantially 
putes than . to any sudden retrospect. 4 is . difficult to increased the cost of. holding 
reversal of the underlying, exp lain About one third of it stocks and imposed .a further 
downward trend of last year, .occurred in the stocks ef other bur «en on companies cash flow 
Nevertheless, with no appreci- industries _ includifltf construe- at a tune when profitability may 

able growth in .output since tion.' already be weakening, 

last summer, it is quite likely . -Qf the remaining increase. “ Even so, it . may be some 


able growth in . output since 
last summer, it is quite likely 


already be weakening. 

“Even so, it. may be some 


that unemployment will begin the- rise in wqrk-in progress in tLme before a clear indication 


to rise later this year. 

The bulletin also discusses 


manufacturing industry can be 
associated with the higher level 


of any downward adjustment of 
stocks emerges. The industrial 


ivuusui.> IVI mum • II*- . Trtr-„ nay UUiyuu UHL UiC UCl JUL.H.-JSC 

cr e45e in demand for nwnuf.c- over the yew in stock* of 


of output: but the net increase disruption of early 1979 prob- 


distorted 


normal 


tured goods to be met from im- Z ” t 

ports. The market contraction in l . he laSt years, setting out 
(in real terms) of the net trade various possible explanations. • 

surplus in finished manufac- ■■ Over 1978 as a whole, the 


iuiuin.ee *uu me ucic.iui.uuu finished goods field by manufac- pattern of stock holdings, and 

turers is more puzSg." «e aftOMffects m*, persist for 


. Despite the cut in the fourth 
quarter, the ratio of stock to. 


some time. ' 

On the overseas 


ting any potential boost to 
production from - domestic 
demand." . . 

** Total employment continued 
tn grow slowly last year, by 
25,000 between June and 
September and by 84,000 since 


September 1977. Female employ- quarter of last year. ,r In the 
ment Increased by 106.000 over early part of this year, com- 
the year while male employment panies have faced additional 
continued to fall." cost inflation, and their output 

This partly reflects the has- in some cases b4en 


probably about 4 per cent much . evidence suggests that ttanage- 
the same as in 1977, and still . * 4 ' ^ 

very low by comparison with. . " _ • 

rates of return up to 1973." . TV- - j ’ 

Company liquidity declined 1% TFIO 

quite sharply in the third ■ •/ - 


U.S.,, faster growth of imports this year." 


Ready money still likely for 
developments in North Sea' 


-n-V j... J3 
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ADEQUATE finance for new IDENTIFIED SOURCES OF OUTSTANDING 

North "Sea oil developments ‘ NORTH SEA FINANCE 

should be readily available from ; — 

both -'domestic and extetnaf £bn at 1977 prices 

S0 3 T ^ S - 8C .l 0r ¥ n ^ iP 1 S ^ >e ^- a * * Loans from UK banks Equity issues Odier Total 

article in the bulletin. in the United company outstanding 

l^e article- — by a member of Kingdom . resources*' financing 

the Bank’s Economic Eotelli : . . ' requirement 

gepce Department 1 — exainines.' Insterling . InEuro- 

the financing of capital invest- . currency • ' 

ment in oil .exploration and, 1? 7 5 Oi.- ®-5 — 2- 6 33 . 

development over the period of 1976 03 03 0.1 33 53. 

197550. Regularly monitoring' 1977 ' 0:6 . . 1.0 0.1 3*7 5.4 

of the subject has been under- 197s QJ OS 0.1 4.9 6 3 

taken by the Bank of England in — : 

conjunction with 'the Treasury • Mainly borrowing other than from UK benks end cash flow generated from 
and the Department Of Energy. Norlh Sea oil and gas revenue or from Other operations elsewhere. 

, . . • ■ Source: Bank ot England 

‘‘Whereas the capital invest- 
ment programme in the-' gas 

fields in the southern part of and existing fields. After 1980, sector accounted for 12 per cent 
the North Sea is now more oar the outstandiw^ financing re- of U.S. banks’ advances and 9 
less complete, the investment quire ment should therefore per cent of that of other over- 


V -4&? 



Loans from UK banks 


In sterling . In Euro- 


Equity issues Odier 
in the United company 
Kingdom . resources* - 


Total 

outstanding 

financing 

requirement 




1975 

0.2 ■ 

currency 

OS 


Z6 

33 

1976 

OS 

03 ' 

0.1 

33 

S3. 

1977 

' oi.. 

1.0 

0.1 

17 

5.4 

1978 

OJ 

0^ . 

0.1 

4.9 

63 


• Mainly borrowing othar than Tram UK banks and cash flow generated from 
Nonh Sea oil and gas revenue or from other operations elsewhere. 

Source: Bank ot England 


the North Sea is now more <pr 
less complete, the investment 




required to develop the oil and begin a period of decline in real 


These cards help you This card helps you 

spend money. save money. 

* 

r . 

The International Airline Passengers Association Membership 
card represents a complete range of exclusive benefits, privileges and 
services no other card can offer. 

It gives you discounts in hotels, motels, restaurants and car hire- 
agencies the world over. 

It gives you prompt help and service whenever you lose your - 
luggage or get stranded. 

And it gives you preferential rates for one or the most 
comprehensive travel 


I associated pas from the mos 
: northern fields continues to he 
. very heavy. Cumulatively, it s 
expected to have quadrupled n 
volume terms ■ over the fi e 
years from 1975 to 1980.”_Ttts 
implies a rise from £3.7bn n 
1975 to £13.fibn in 1980, bo h 
estimates at 1977 prices. 

The outstanding financing; e- 
quirement doubled in real terms 
to £6.6bn between 1975 • a id 
1978 but U has now levelled out 
at roughly £7bn. Indeed by IS 80 
it is likely that the .outstanding 
financing requirement, t ill 
represent only about half . ae 
cumulative capital investm nt 
by the industry up to and incl id- 
ing that year. By then, the 1 ite 


of U.S. banks’ advances and 9 
per cent of that of other over- 
seas banks. 

It is pointed out that whale 


Some two-thirds of the capital the cash flow from fields already 


investment on the Continental 
Shelf is currently being under- 


in production will itself provide 
an important new source of 


taken by. non-UK. companies finance. for further exploration 
which have, tended to finan ce . and development some questions 
their operations in foreign cur- and uncertainties remain. 


reucy rather than in sterling.' 
The character of the Euro-cur- 
rency markets in London, and 


"Further increases in costs and 
lead times would imply lower 
.cover for bank lending and 


is the use pf the dpllar for almost ' lower returns on companies' in- 
d all international oil trading, has vestment; such increases^ might 
it also eased the syndication of he offset or enhanced according 
10. the main North Sea borrowing to fluctuations in oil price ex- 
g as Euro-dollar loans. The UK ' pectations and the record of dis- 
11 companies, which account for. covery, appraisal and develop-. 
L e much of the North Sea lending ment. 


'nt in sterling, have .<§o borrowed 
id- heavily in the same way. 
ite The article points out that in 


of debt repayment from; fit ds' mid-August last year lending on 
in production is likely to -be North Sea activities accounted 
to outweigh the additk ial- for 4 per cent of all advances by 
demand for capital from i ew banks In the UK. * But this readily forthcoming-' 


"Nevertheless, to <the extent 
that new, viable projects con- 
tinue to come up for develop- 
ment, it is very likely that 
adequate finance from external 
and domestic sources will be 


comprenensive travel 
'accident insurance schemes, 
■underwritten by Lloyds, 
London, which covers you 
on any common carrier, at 
any time, anywhere in the 
world. 

If you travel any 
considerable distance per 
. year, whether it be on 
' trequent business trips 
abroad, or as a commuter 
! aboard any common carrier, 
IAPA membership could 
save you a lot of rime, 
trouble and money per year. 

Join the International 
•Airline Passengers Associa- 
tion, and belong to a club 
devoted exclusively to the 
help, protection and con- 
venience of busy .travellers. 


I Yes! I want to know more about j 

the International Airline Passengers ! 

Association. Please send me more j 
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with domestic bank systems 

THE EURO-CURRENCY market ments. A sizeable proportion of intermediate directly between 
is not independent of domestic Eurocurrency deposits are non-banks, and even then Euro- 
banking systems and, if capital supplied by banks from their banks will hold prudential 
flows are unrestricted, interest domestic ' currency deposits — as reserves against the non-bank 
rates in the two markets!: are- a rough and rather conservative deposits, 
extremely closely related, ; estimate these may represent 20 "One possible impact that the 
. per cent of the. market’s net market may. have — though one 

by 3 source of funds. - ■ that is not readily measurable 

3 “ Ajld at least some proportion, —is, like any efficient financial 
Iht Dt of foreign currency deposits. are intermediary, to increase the 

“E!I!Sf2 0n . of . ’ e rS£ lerrt by Euro-banks to banks in velocity of circulation of money. 

the country of issue of the However, if the Euro-markets 
Sf'SfSIvn in currency or converted by Euro- do have some impact on the 

banks- into the -domestic velocity of circulation, itis not 
? uch ^ currency of the country where immediately dear that this is 

S^ Part ^ 0meStl? h^255' ttW operate.” * independent of domestic mone^ 

FASTER FLOW tary policies. Changes in domes- 




systems, with even small 
changes in liquidity in one mar* 


rrency of the country where immediately dear that this is 
ey operate.” independent of domestic mone- 

\STER FLOW tary policies. Changes in domes- 

“In either of these cases the tic interest rates and reserve 


International AHine tosengers Associafon. 

The Club with Exclusive Privileges 
for the Busy Travellei; 


flows ffom ^ the 1 othCT II,Pe ^ at3n * , S ows .' which P^ss through the requirements will directly in- 


Ul uc,. ... Euro-markets will attract domes- fluence the level .of Euro- 
“Furthermore, it is not the tic reserve requirements. Indeed currency interest rates and 
case that flows channelled funds which are channelled hence the amount of credit 
through the Euro-market -auto- through the Euro-currency mar- extended by Euro-currency and 
matically escape the imposition ket will only, avoid domestic domestic banking systems com- 
of domestic reserve require-- requirements when . Eurb-banks bined.*' 


“Furthermore, it is not the tic reserve requirements. Indeed currency interest 
se that flows . channelled funds which are channelled hence the amour 


to oil production in Iran. ' 
The identified deployment of 
the oil-exporting countries' 
funds in the July-to-September 
quarter suggests that they had 
a small overall surplus of ? 1.9 bn 
following a net surplus of $3.5bh 
in the first half of last year 


From the figures for tHe- first 
nine months of 1978 it is dear * 
that the oil exporters’ surplus 
for the year as a whole will . 
prove to have been much lower :’ 
than was generally expected, 7 ] 
probably amounting to no more 
than $10bn. .1 


industrial materials in - 1978.- 
“Though the increase in imports 
of . manufactured goods ' was 
large, it was much in line with 
expectations ' and - may -be 
regarded as the counterpart of 
the sluggish recovery in manu- 
facturing production. 

“Had competitiveness been’ 
maintained, .1979 might have 
seen a more robust domestic 
supply response fallowing last 
year’s rapid increase ' in 
domestic demand. But com- 
petitiveness deteriorated in 
both cost and price ... terms 
during 1978— which helped to 


ESTIMATED DEPLOYMENT OF OIL EXPORTERS’ SURPLUSES* 
Sin 

United Kingdom 


tured goods in recent quarters rea j pre-tax rate of return for sales of finished goods remains' bulletin suggests that in .spite of boost the growth of imports—, 
is expected to continue, offset- non-North Sea comnanies was historically "high, though survey the. expected slowdown in the- and may deteriorate further 
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British government stocks 
Treasury bills 
Sterling deposits 
Other sterling investments! 
British government foreign 
currency bonds 
Foreign currency deposits . 
Other foreign currency 
borrowing 

^ ' T ' — 

United States 
Treasury bonds and notes 
Treasury bills 
Bank deposits 
OtberT 


Other countries 
Bank deposits 

Special bilateral facilities and 
other investmentsft 

Internationa] organisations 
Total 


• This table excludes trabililles arising from nac borrowing and inward direct . 
invasiment end also, on the assets sloe, changes m credit given lor oil axpons. 
t IncJudqs .holdings ol equities and property. 

X Includes loans to lees developed countries. 
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IK NEWS— PARLIAMENT and POLITICS 


LABOUR 


CAP reform wins support 


'*se 


BY IVOR OWEN 

j SPITE the lack of public 
■- • port at ‘ the Paris EEC 
. unit, Britain is not isolated 
.. pressing for radical reform 
t*ie Common Agricultural 
icy. starting -with a freeze on 
- imon prices, the • Prune 
„ - uster told . the Commons 
terday. 

le revealed that, in private 
‘ versation in Paris, • “ a 

- . ober ” of other heads of 

/eminent had expressed 
eement with the general 
id of Britain's - case that it 
lid be wrong to devote more 

- lurces from the Community 
\£. - :get to agricultural products 
‘-^{Viady in surplus. 

‘ [r. Callaghan, who was enthu- 
tically cheered from the 
our benches lor his deter- 
ged stand in defence of 
Irish interests- described the 
port he had received-'. in 
is as “significant and 
efuL" 

. o stressed: “ So far from us 
ig in isolarion, there was 
-e agreement with our 
lysis of the situation and 
need to re-order priorities 
n I have ever known." 
he reaction from Mrs. 
■ it cher; the Tory leader, 
ned to reinforce Labour 
kbenchers* belief that the 
me Minister's insistence that 
port for agricultural effici- 
_-y in other EEC countries 
st end will prove a -valuable 
.lion asset 


She declared: “ It would be 
more to Britain’s advantage if 
you and your colleagues 
dropped the abrasswe and criti- 
cal attitude towards our Com- 
mon Market partners and be- 
- haved' genuinely as partners, in 
which case we might- get mose 
of the problems , solved." 

■ - Mrs. - Thatcher: emphasised 
that the conclusion reached by 
most commentators was that it 
had been a u disapuo rating 
summit, and she felt this had 
-been reflected in- the official 
communique and in the Prime 
Minister’s statement ' to the 
House. ‘ 

Amid Labour cheers, Mr. 
Callaghan retorted: “ it was not 
disappointing for Britain. For 
the first time, the arguments 
that we were advancing seem to 
have gone home.” 

British ministers, be added, 
did not need to adopt an abra- 
sive attitude because the "logic 
of their case was so compelling. 

Responding to' Mrs. Thatcher's 
challenge to explain, why 
the problems associated with 
Britain’s contribution -to the 
Community budget had not been 
overcome by the Government’s 
” renegotition” of the terms of 
entry in 1975, Mr. Callaghan said 
that assurances bad been given 
at that time that agricultural 
surpluses would not be allowed 
to build up. 

. But they had built up; and it 
was only now that the Com- 


munity seemed ready to face the 
fact that when it reached the 
ceiling on its resources it would 
’’no longer be able to pursue 
this rake’s progress.” 

Mr. Enoch Powell (UU Down 
South) asked: “ Can common 
prices be increased if the UK 
does not agree?” . 

The Prime Minister replied 
that proposals on prices were 
made by the EEC Commission 
under Article 43 of the treaty. 
The Council of Ministers decided 
on such proposals by qualified 
majority. 

But under Article 149- the 
Council of Ministers could 
modify the Commission's pro- 
posals only by unanimous vote. 

“ Thus, provided the Commis- 
sion does not change its pro- 
posals for a price freze, it would 
require all nine member states, 
including the UK. to force an 
increase in prices.” 

Mr. Callaghan reaffirmed that 
Britain’s attitude had been made 
clear at die summit, and by the 
passage in the communique 
which acknowledged that the ex- 
istence of market imbalance in 
agriculture required "a prices 
policy appropriate to this situa- 
tion.” 

Backed by a roar of approval 
from the Labour benches. Me. 
Callaghan said that he made it 
dear that for the UK. this word- 
ing meant “that we should not 
agree to increases in common 
prices for products ki surplus at 


forthcoming meetings of agricul- 
tural ministers.” 

If the Commission were to 
change its proposals, the UK 
would -continue to oppose any 
increase and discusions would 
continue until an agreement that 
was satisfactory to all member 
states could be found. 

A leading anti-marketeer on 
the Government backbenches, 
Mr. Tom Torney (Lab., Brad- 
ford S.) pressed for an asurance 
that, if necessary, Britain would- 
use her veto to stop any increase 
in common prices. 

Mr. Callaghan preferred to 
avoid using this “ugly word” 
and boped that the new spirit of 
conciliation and understanding 
which he had found in Paris 
would enable the agricultural 
ministers to “talk through these 
things and reach an agreement” 

Labour’s hopes of securing an 
electoral bonus from the 
Government’s resolute handling 
of Britain’s financial contribu- 
tion to the Common ity soared 
when Mr. Ivor Stanbrook <C., 
Orpington) accused the Prime 
Minister of indulging in a bit of 
“ritual dancing” when he well 
knew that there was no hope of 
reforming the Common Agricul- 
tural Policy. 

With a gleeful smile, Mr. Cal- 
laghan countered. “If that 
defeatism is typical of the whole 
of the Conservative Party, 
heaven save the British people 
from them.” 


Benn seeks nationalised energy 


*Y OUR LOBBY STAFF 

. ANTHONY WEDGWOOD 
•JN is trying to insert a com; 
nent to further wide-rang- 
nationalisation in energy 
> the party’s manifesto for 
’■ next election. 

— : a document that he sub- 
:ed in his capacity as Energy 
■etary to a meeting this 
k to discuss the contents of 
manifesto, he recommended 
the power plant manufac- 
ig industry should be 
onalised and the National 
.tear Corporation taken' com- 
ely into public ownership, 
s also asked for a comm it- 
t from the party to enable 
.Gas Corporation to gain con- 
of certain gas fields in the 
-h Sea and repeatnl the idea 
•le National Executive's draft 
ifesto that British Petro- 
i and the British National 
Corporation should be fully 
malised. 

. _ie proposals were.. originally, 
.uced by a sub-committee of 
executive's home policy 
mittee, which Mr. Benn 
rs. They have not been 


approved by the full home policy 
committee or the executive. No 
figure has been pot on- cost 

Nevertheless, Mr. Benn tried 
to get support for them at this 
week's .meeting = of -executive 
members and Cabinet Ministers 
to discuss the maiifesto. He was 
opposed by other Ministers, in- 
cluding Mrs. Shirley Williams 
and the Chancellor. - 

Manifesto 

Tbe ■ chances of its being 
adopted as official pqrty policy 
while Mr. Callaghan is- Prime 
Minister seem very alirn. j , - 

The executive; has produced 
its draft manifesto, jwhich. most 
Ministers' assume' w® .be 
watered down before tfib' full 
executive and the Cabinet 
define a manifesto for. the Selec- 
tion. - L 

jtfr.. Benn's paper end orses ; 
the nationalisation proposals in ~ 
the executive’s manifesto. - 

It points out that most.agen- . 
cies in the nuclear. -‘field are 


state-owned but that the 
National Nuclear Corporation 
still has a majority of private 
shareholders. Since the Gov- 
ernment will be expected to 
fund research and development 
for nuclear power, and the 
nationalised generating boards 
must bear the commercial risks 
on power stations built for 
them, the document argues that 
it is logical and fair thar the 
corporation's shares should be 
held by or on behalf of the 
Government. 

In that way the Government 
would be in a position to influ- 
ence thet company's activities 
in ' line with Government 
uolicy. 

The paper, to be discussed 
again at next week's manifesto 
meeting, says that a Labour 
Government should not shrink 
from the overdue nationalisa- 
tion of the power plant manu- 
facturing industry. It should 
be nationalised as a single unit. 

The whole paper is based on 
the belief that the energy sector 


ourt report Tories aim to stop 

NEB ‘marauding’ 


revisions 

lodificd 

PRIVATE Member’s Bill 
gned to restrict Press re- 
s of court committal pro- 
lings was crucially modified, 
committee yesterday. 

Ps agreed by seven votes 
5ve to allow reporting re- 
gions to be lifted if a single 
mdant in court on his own, 
all defendants in a case, 
landed iL At present, 
rictions are removed if only 
^ in a group of defendants 
lies. / 

he Criminal Justice Act 
lendment) Bill was intro- 
ed by Mr. Nicholas Fair- 
u ( Con., Ki dross and WV 
thshire) against the baek- 
ind of the Jeremy Thorpe 
:ee dings. ; 

he Bill’s original proposal, 
that reporting of a corn- 
eal would be permitted only 
he accused was discharged" 
when his trial was over. 


A TORY .^Government would 
remove the National Enterprise 
Board’s powers “ to go maraud- 
ing over the private sector ” Mr. 
. Norman Lament, ■ industry 
spokesman, promised in the 
Commons yesterday. 

Hie Conservatives would get 
the NEB to. sell off “ as much of 
its portfolio as possible.” 
r Mr. Lara on t was speaking 
during the report stage of the 
Industry Bill, which would raise 
the financial limits of the NEB, 
the Scottish Development 
Agency, and the Welsh Develop- 
ment Agency. 

Moving a Tory amendment to 
cut the planned £3, 000m limit 
of the NEB to £2,700m, Mr. 
Lamont said “What a Conserva- 
tive Government would do is 
first remove the power of the 
NEB to go marauding over the 
private sector, and immediately 
get it to sell off as much of its 
portfolio as possible. 


He also said the NEB would 
be compelled to release its hold- 
ing in Internationa] Computers, 
and questioned the reasons for 
keeping its shares in Ferranti. 
- “We think that the money 
that is available in this Bill is 
far, far too big, and that is why 
we are opposed to it, and why 
we. are pressing this particular 
-amendment,” he said. 

■ The NEB's commitments and 
total expenditure amounted to 
£2.6-£2.7bn. he continued. Mnch 
of its activity was “unnecessary.” 

Mr. Lamont said Tories 
strongly rejected the argument 
that: there was a gap in the 
capital market which only the 
NEB could fulfill. 

“If anything, there has been 
too much money. The problem 
isn’t a lack of money. Hie prob- 
lem Is -a lack of opportunities, a 
lack of high returns to be earned 
in British industry. 


will benefit from greater Gov- 
ernment planning. That it says, 
should be done as openly as 
possible by an Energy Com- 
mission composed of Ministers, 
management and trade union 
representatives, and representa- 
tives of consumer bodies. 

An annual energy budget 
along the lines of the 
Chancellor’s economic Budget 
would be presented to 
Parliament by the Energy 
Secretary and debated in the 
same way as a Budget. 

Fuel prices would then be 
determined in an annual review 
that would also deal with 
financing and supply plans for 
all nationalised fuel industries. 

In a passage that apparently 
advocates a free market 
approach to energy, the 
document says, that the idea 
would be to see that industry's 
needs for energy were fulfilled 
at a price that reflected full 
resource costs and took into 
account the longer-term avail- 
ability of various fuels. 

Housing 

corporation 

cleared 

THE Housing Corporation, 
which provides loans for almost 
3,000 of the country’s housing 
associations, was cleared in the 
Lords yesterday of any mis- 
handling of its accounts. 

The Earl of Klnoull (C) told 
peers that substantial errors 
were discovered in last year’s 
accounts. “Is the Government 
satisfied with the accountability 
of the Housing Corporation and 
is it sure there was no 
impropriety on behalf of the 
staff?" 

For the Government, Baroness 
David said there was nothing 
wrong with the accounts. They 
were simply withdrawn by the- 
chairman to satisfy himself that 
a technical eror had not been 
made by the computer. 

There was no suggestion of 
impropriety and they stood at 
exactly the same figures as they 
did before they were withdrawn. 


EEC ‘the 
despair 
of its 
friends’ 

By Elinor Goodman, Lobby Staff 

A DISCORDANT note in the 
general strongly pro-Common 
Market line adopted by the 
Shadow Cabinet was struck 
yesterday by Mr. John Nott, 
the Opposition trade spokes- 
man. 

The EEC he said, was fast 
becoming the despair of its 
friends, with its obsession 
with trivallties and needless 
bureaucracy. 

“ Tax more, redistribute 
more,” was the order of the 
day, rather than “Tax less 
and spend less.” 

What was needed, be said, 
taking up a point more often 
made by Labour politicians 
than - Conservatives, was a 
reduction in Britain's contri- 
bution to the Community 
budget, and a complete over- 
haul of the argi cultural policy. 

Mr. Nott was iu favour of 
Britain . joining the Common 
Market but has always been 
rather less enthusiastic about 
It than some, of his 
colleagues. He was opposed 
to -Britain joining EMS. 

His speech yesterday 
seemed designed to correct 
the impression that Conserva- 
tives are completely uncritical 
of the Community. 

Some shadow ministers fear 
that Labour will win votes by 
adopting the abrasive attitude 
to the EEC which the Prime 
Minister has stressed so much 
in the last few days. 

. Mr. Nott repeated his com- 
mitment to the free trade 
principles of the Treaty of 
Rome, and said that it was 
unthinkable that Britain 
should operate outside the 
main stream of European 
action. 

But he warned that the 
EEC was trying the patience 
of even its most enthusiastic 
supporters. 

“Each meeting of the 
Council of Ministers and too 
many acts of the Commission 
take ns ever further from the 
basic principles which guided 
the authors of the Treaty of 
Rome;,” he said. 

Britain’s contribution to the 
Community budget was self- 
evidently far too large. To 
oppose this situation was not, 
he stressed, anti-European, 

It was necessary to protest 
not at the amounts involved 
but at the .“inherently socialist 
manner ” in which .the monies 
were dispersed. 

The attempt to increase the 
budgetary allocations to the 
social and regional funds had 
become- an exchequer device 
to reduce the budgetary cost 
to Britain. 

Mr. Nott told the Manufac- 
turing Stationers’ Association 
that the “ current absurdity ” 
of the agricultural policy lay 
at the heart of the problem. 

It was hard to think of any- 
thing more contradictory to 
the original principles behind 
the Co mmu nity than the 
Monetary Compensatory 
Amounts. 

Mr. Nott concluded that 
there was still an essential 
need for a strong and united 
Europe. 

He forecast that a Conserv- 
ative Government would fight 
to ensure that the liberal 
policies of the Rome Treaty 
replaced what he described as 
“ the creeping dirigism 
electoral cynicism and wholly 
unwarranted destruction of 
British national interests 
whieh is being attempted.” 



changes arouse general suspicion 
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RRING a last-minute upset, 
of the few pieces of 
islation to excite genuine 
isions in Westminster this 
slon will complete, its pas- 
e through Parliament today 
a matter of minutes. 

Tie innocently named House 
Commons (Redistribution of 
:ts) Bill variously described 
a “ logickl extension* of 
nocracy ” and the product of 
“illicit, sordid, .little rela- 
iship” between the Govera- 
nt and the Ulster Unionists 
s_ s due for its third reading in 
: Lords. 

Since Liberal peers " were 
successful in their attempts 
amend it at the committee 
*%!Lge, the odds are that the third 
^ffiading will not be much more 
in a formality. 

Phis means that the BUI, 
lich will eventually increase 
a number of Northern Ireland 
?s in Westminster from 12 to 
tween 16 and 18. should get 
2 Royal Assent by Easter. 
The ten assorted Ulster 
tionist MPs now sitting in 
estminster will then no longer 
ve the same vested interest 
keeping the present Govern- 
ent in power. 

Labour’s -insecurity will thus 
: increased just when the 
/;her Opposition parties are 
* £ reatening to unite in a vote 
£ A T no confidence. 

The passage of the Bill repre- 
•nts a victory for the Ulster 
nionists who have long argued 
lat Northern Ireland is under- 
:presented at Westminster. 

For Gerry Fitt’s Social Demo- 
■atic Labour Party, and about 
dozen Labour backbenchers. 


Elinor Goodman explains why the move to 
give greater representation to Northern 
Ireland could rebound on the Labour Party 


it represents a constitutional 
outrage. 

The Bill, which prompted one 
Labour whip, Mr; Jock Stallard. 
to resign and a former chief 
whip, Mr. Bob Mellisb, to vote 
against the Government, is seen 
by this group as a far too high 
a price to pay for the dubious 
support of the Unionists. 

Jerry Fitt has - been so en- 
raged by the BUI -that he has 
threatened to desert the Govern- 
ment in its moment of greatest 
need. . ' 

To him, the Bill is anotiier 
attempt to cement the hnks 
between Northern Ireland ana 
the mainland and to entrench 
the Ulster Unionists who, even 
without the extra seats, could 
welt be the third largest party 
in the next Parliament 

To the Liberals, it represents 
another wasted opportunity to 
introduce a form of proportional 
representation — in this instance, 
in a - part of the country where 
they believe circumstances make 
the present form of voting even 
more than usually unfair. 

During the debate in the 
House, allegations of pacts and 
dirty deals were rife. But both 
the Unionists, who themselves 
feel varying degrees of enthu- 
siasm for the legislation, and the 
Government denied that any 
such deal had been struck. 

‘ Though on other occasions 


Ministers have denied the need 
to increase the number of 
Northern Ireland seats, during 
the debate, Mr. Roy Mason, the 
Northern Ireland Secretary, in- 
sisted that it was only natural 
justice that representation for 
Northern Ireland should be in- 
creased. 1 

At present, the average 
Northern Ireland MP represents 
an average of S6.000 electors as 
against only 60,000 in England 
and rather fewer in both Scot- 
land and Wales. 

The official argument is that 
the present level of representa- 
tion .was established in 1920 
when it was accepted that the 
existence of a devolved form of 
Government at Stormont meant 
that the voters of Ulster did not 
need as many MPs at West- 
minster as those in area with- 
out their own Assemblies. 

Since then, of course, Stor- 
mont has been closed down, 
while the House has. by its votes 
on the Government’s original 
proposals for devolution in Scot- 
land and Wales, shown that it 
does not regard the existence of 
a devolved assembly as a justi- 
fication for reducing representa- 
tion at Westminster, 

Nevertheless, the suspicion 
remains that the Government 
has acted only to pacify the 
Unionists and so save its own 
bacon. 

What made people particu- 


larly suspicious was the timing 
of the Prime Minister’s original 
announcement in March, 1976, 
that he intended setting up a 
Speaker’s Conference to look at 
the whole question of represen- 
tation in Northern Ireland — -Just 
when he was most anxious -to 
come to some agreement with 
the minority parties to keep him 
in office. 

Though Mr. Callaghan made 
it dear at the time that the offer 
of a Speaker's Conference was 
not contingent on the Unionists' 
support, it provided the Ulster 
delegation with a reason for not 
wanting an early election. 

Since then, just enough of the 
Ulster Unionists have tended to 
abstain on crucial issues to 
ensure that the Government has 
not been defeated. 

The Speaker's Conference, 
which in Mr. Fitt's opinion did 
not reflect the views of the full 
House, duly recommended that 
the number of MPs should be 
increased and last February the 
Government announced that it 
accepted the recommendations. 

After what some Unionists 
regarded as an unseemly delay, 
the Bill was then introduced 
last November and supported by 
the Tories. 

All attempts to amend it have 
failed,’ so Northern Ireland will 
get its extra MPs in about two 
years. 


The key question of exactly 
how many new MPs there will 
be, and where the constituency 
boundaries will be drawn, re- 
mains for tiie Boundary Com- 
mission to decide. 

The Catholics fear that the 
extra seats will inevitably go 
to the Ulster Unionists, in.- 
creasing their bargaining power 
at Westminster. 

The Northern Ireland Office 
Insists that this will not neces- 
sarily be the case and that,, on 
any realistic- assumption of 
where the new boundaries will 
be drawn, the SDLP should in- 
crease its representation. 

Assuming the Bill gets its 
third reading today, • at least 
some of those MPs now sent to 
Westminster on some kind of 
Unionist ticket may have second 
thoughts about even tacitly 
supporting the Government. • . 

Mr. Enoeh Powel, the mem- 
ber for Down South, may feel 
sufficiently antagonistic to- 
wardss Mrs. Thatcher not to 
want to do anything to help her 
become Prime Minister but 
other Ulster Unionists, would 
normally" feel more comfortable 
voting with .the Conservatives 
than against them. 

The Ulster Unionists — even 
the seven official ones— have 
never consistently voted as a 
convenient block, . as both the 
Government and Tory whips 
know to their cost 

Their response to any vote of 
no confidence now presumably 
depends on whether they think 
they could exert more influence 
in a new Parliament with a 
large Tory majority in a more 
finely balanced Parliament 


RAF computer staff 
likely to join strike 
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BY PH1UP BASSETT AND PAULINE CLARK 


COMPUTER OPERATORS at 

the RAF’s main supply base in 

Stafford were expected to strike 
from " midnight last night as 
part of the wave of selective 
strikes due to be announced 
today by Britain’s two largest 
civil service unions. 

At the same time, public ser- 
vice union leaders who have 
accepted a 9 per cent pay offer 
to 250,000 hospital ancillary 
workers yesterday increased 
pressure on the National Union 
of Public Employees to call off 
its lone campaign of industrial 
action. 

At resumed informal talks at 
the TUC, the union was warned 
that it could be outvoted by a 
majority on the negotiating com- 
mittee for the group if it con- 
tinued to reject the offer. But 
the meeting broke up without 
agreement 

The union, with • 150.000 
members in the group, repre- 
sents the biggest number of hos- 
pital ancillary union members, 
and has this week stepped up 
industrial action in defiance of 
the other union leaders. 

This followed the Govern- 
ment’s refusal to improve the 
offer in spite of continuing in- 


formal representations to 
Ministers by the union. 

Further extensions of the 
strike campaign by. the Civil 
.and Public Services’ Association 
and the Society of Civil and 
Public Servants to be announced 
today are likely to include action 
by staff at the Export Credits 
Guarantee Department 

Leaders of all nine Civil Ser- 
vice unions met Department 
officials for further talks on a 
pay settlement for 600,000 civil 
servants based on a compara- 
bility study. The outstanding 
issue is a timetable' for. staging 
' the increase and details of the 
amounts based on the study's 
findings. 

The unions were keen, too, to 
try to clarify a Commons state- 
ment by Mr. Bruce Mill an, Scot- 
tish Secretary, who, when 
announcing emergency measures 
to ease the effects of strike 
action in Scottish courts, said a 
settlement could be backdated. 

Department officials were 
embarrassed by what seemed to 
be a premature disclosure, since 
normally if a settlement is not 
readied by April 1 it is not 
backdated. 

The Department pointed out 
that Mr. Millan, .though con- 


.flrmiDg his statement, bad 
modified it by insisting back- 
dating- would be subject to 
negotiation. 

Scottish court officials, whose 
action as part of the campaign 
has virtually baited all court 
operations in Scotland and led 
to charges being dropped, met 
yesterday to discuss the 
Government’s emergency legis- 
lation. which would -bring in 
outside staff to do their work. 

Court officials doubted that 
even solicitors would have the 
specialised knowledge to take 
over their work, and a unioh 
spokesman warned that if" out- 
side staff were brought in. the 
courts strike could spread to' 
England. 

Both unions yesterday wrote -; 1 
to Mr. Edward Du Carra. chair*' 
man of the Public Account" 
Committee, and Sir Douglar' - 
Henley, Comptroller anc 
Auditor General, saying thr " 
Ministry of Defence contir ? 
gency plans to pay. contractors . 
whose payments have been held' ; 
up by a strike by Liverpool 
computer operators flouted the . 
requirements of Government ' 
accountability of expenditure to 
Parliament. 


Result of Teversal 
pithead ballot today 


BY OUR LABOUR EDITOR 

NOTTINGHAMSHIRE miners’ 
leaders were doubtful yesterday 
that their fight against the 
planned closure of Teversal 
colliety would be backed by "the 
area’s 23,000 miners. 

The result of a pithead ballot 
on industrial action being con- 
ducted yesterday will be 
declared by the Electoral 
Reform Society today. Only if 
the area ballot is in favour of 
action will the national execu- 
tive of the National Union of 
Mineworkers hold a .country- 
wide ballot 

Mr. -Joe Whelan, Notts area 
secretary of the NUM. said 
yesterday he hoped the pits 
would back the fight But the 
miners he had talked to seemed 
little inclined to stand out 
against the closure because of 
the union’s failure to make a 
fight in the past “ If we lose it 
will not be because of the 
strength of the Coal Board, but 
because of the weakness of the 
union,” he said. 

Our Welsh Correspondent 
writes: A South Wales mine- 


workers’ delegate conference 
voted in favour of accepting the 
National Coal Board’s latest 
wage offer yesterday. 

Bui, in line with the 
union’s local executive recom- 
mendations, the meeting 
demanded that the £72.5 m wage 
package be shared out on a flat 
rate basis — £6.46 per miner — 
and be subject to confirmation 
by a national ballot of the 
union membership. 

Tbe decisions of the meeting, 
which represented the 30,000 
South Wales miners, were by 
no means unanimous. A num- 
ber of delegates urged rejec- 
tion of the offer aqd the pursuit 
of further negotiations with the 
Coal Board. 

The conference also confirmed 
South- Wales NUM’s total oppo- 
sition to pit closures, to be pur- 
sued, if necessary, by strike 
action. 

Local miners’ leaders insist 
that up to 10 South Wales pits 
are threatened with closure 
under the NCB's strategy for 
restoring the coalfield to profit- 
ability. 


Ravenscraig steelmaking 
halted by dispute 


BY OUR LABOUR EDITOR 

STEELMAKING at Ravenscraig. 
which feeds most of the British 
Steel Corporation’s Scottish 
mills, has stopped because of a 
dispute about productivity 
payments. ' 

The corporation said 243 
members of the Iron and Steel 
Trades Confederation walked, 
out of the basic oxygen steel- 
making plant and the continuous 
casting plant claiming that the 


developments at the plant meant 
new work. 

They were told by union’ 
officials yesterday to go back 
and put the dispute about the 
work-measured incentive 
scheme through procedure- ■. 

Ravenscraig, whose stecj- 
xnaking has been increased from- 
1.5m to 3.2m tonnes a year, 
supplies mills at Glengaraock, 
Dalzeil;- Lanarkshire and Clyde- 
bridge. 1. " 


Pay Review Board call 

BY ARTHUR SMITH. MIDLANDS CORRESPONDENT 


A CALL for a Pay Review 
Board to help make collective 
bargaining “ responsible and 
free ” has been made by 
Birmingham Chamber of 
Commerce. 

Sir Robert ■ Booth, tbe 
chamber's president, says in a 
letter to the Prime Minister: 
“ A concerted change in the 
attitudes of all those involved 
in pay negotiations is needed.” 

The chamber recommends a 
forum with one representative 
from Government, employers. 


and the TUC, which would 
select “ a non-aligned ” chair- 
man and vice-chairman. 

The chamber argues that in 
the longer term such, a body’s 
influence on attitudes and 
expectations would help contain 
wage inflation by acting as a 
moderating influence. 

“ In the short term, however, 
we should accept that the 
Government may seek to 
ensure a . measure of residual, 
but indirect, influence on wages 
and prices through fiscal and 
monetary controL” 


Tube staffs excess fares protest 


THE NATIONAL Union of 
Railwaymen’s executive is ask- 
ing members not to collect 
excess fares on the .^London 
Underground on one day to be 
set by their negotiating 
committee. Tbe executive says 
this action will make clear that 
ticket collectors are necessary. 

The action springs from tbe 
leaking by a Greater London 


Council member of a London 
Transport report alleging that, 
of £5.5m collected from 
passengers at station barriers, 
only £3m was banded in. 

Mr. Charlie Turnock. NUR 
assistant general secretary, said 
that a letter had been sent to 
the GLC protesting at “ tbe 
leaking • of the factually 
incorrect -and slanderous 
document.” 


Picket sues 
over jail 
treatment 

By Our Labour Editor 

MR. DES WARREN, one of 
the ** Shrewsbury Two ” braid- 
ing pickets sent to jail in late- 
1973, is to sue the Home 
Office orer the treatment he 
received In prison. 

Mr. Warren is claiming, 
damages for personal injuries 
which he alleges he sustained 
during bis confinement in up 
to 12 prisons between Decem- 
ber 1973 and August. 1976. 

He alleges ■“ harsh, cruel 
and unreasonable punish- 
ment ” and negligence or- 
breach of duty by tbe- Home 
Office, prison officers or 
medical staff. 

Hts claim may include 
evidence that he was adminis- 
tered drugs. 

Mr. Warren was convicted 
of conspiracy to intimidate 
workers, of nnlawful assembly 
and of making an affray, 
following a 300-strong flying 
picket of ; Shropshire sites, 
during the 1972 national 
building strike. He was sen- 
tenced to three years' jail. 
Mr. Eric Tomlinson to two 
years and another man to 
nine months. 

The length of the sentences 
given to Mr. Warren and Mr.. 
Tomlinson provoked a 
political outcry; the two men 
were regarded as martyrs by 
the Left The TUC would not 
be drawn actively into the 
campaign for their release, 
bat protested at the use of 
conspiracy changes (which 
can carry long sentences) in 
industrial ■ disputes. . 

For some time during his.- 
imprisonment, ’. Mr. Warren 
refused to co-operate . with 
prison routine In protest at 
Ms sentence. 


Talks f ail 
to resolve 
Graodig row 

HOPES OF resolving the dispute 
that has shut the Belfast factory 
of the Grundig electronics group 
receded yesterday. 

. Two days of talks under the 
auspices of the. Northern 
Ireland Labour Relations 
Agency have failed to end a dis- 
agreement over differentials in- 
volving 60 members of the 
electricians’ union. 

Amid fears about Grundig's 
long-term future iu Ulster, the 
Belfast plant's managing 
director flew to . Germany for 
discussions about the dispute 


BBC strikers 
back at work ■ 

STRIKERS IN the dispute over 
a sacked. BBC television rigger 
voted yesterday to return to 
work pending the outcome of..a 
court case on an .alleged assault 
on a transport manager. 

The decision followed a peace 
formula jointly proposed by 
leaders of the Association of 
Broadcasting Staffs and BBC 


Tees shipyard may stay open 


BY LYNTON McLAIN 

HAVERTON HILL shipyard on 
Teesside may be kept open by 
British Shipbuilders on a care 
and maintenance basis until the 
end of the year. 

But the three-week-old deci- 
sion by the state-owned corpora- 
tion to stop shipbuilding at the 
yard with the loss of 1,100 jobs, 
still stands. 

Almost 850 workers have been 
paid off already and a further 
100 men have volunteered for 
redundancy. 

Haverton Hill is one of 
Britain’s more up-to-date yards, 
but the corporation felt unable 
to divert work to it to stave off 
the need for redundancies 
because, of its poor record, in. 
labour relations. 


The yard lost its possible 
share of the £115m Polish ship 
order last year and was to have 
received steel fabrication v/ork 
for the Bank and Favill Line 
container ship to be built at the 
South Bank yard of Smith’s 
Dock, part of British Ship- 
builders. 

Industrial action by draughts- 
men encouraged the corpora- 
tion to withhold all work and 
The New Zeii-in-i the isist 
vessel to be built in the yard, 
sailed in December. 

The corporation said yester- 
day that the cost of keeping the 
yard open on a care and main- 
tenance basis would be 
£370,000. 

. A working, party, including 
the unions 'and Cleveland 


Council, is to report on the 
possibility’ of alternative work. 
The council would be asked to 
waive the £178,000 rates bill 
for the coming year if the plan 
goes ahead. 

Mr. John Chalmers, general 
secretary of the Boilermakers' 
Society and chairman of the 
Shipbuilding Negotiating Com- 
mittee of the Confederation of 
Shipbuilding and Engineering 
Unions, warned yesterday thar 
massive shipbuilding redun- 
dancies would be inevitable 
later this year. 

Orders in the last quarter of 
1978 had been received for only 
five ships, totalling 9,418 tons, 
while it had been argued that 
Britain should retain a building 
capacity of Im gross tons. 


Financial Times Thursday March 15 1979 
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0 Twist to make a fine yam 


• TEXTILES • AGRICULTURE . 

Twist to make a fine yarn Root crop harvester 

•J DESIGNED PRIMARILY for ]em has been to incorporate two 

BRITAIN, home of fine woollens been spun to * wide range of taut yarns. Each side cC the j-,!™* Eenold hydrauUc motors in the 

and worsteds for generations counts. It will twist on to either two-sided frame is independent ,S*5 Tear wheels - for ?LE a fI 

has. over recent years, seen a bobbins or tubes and with ring so that the twist inserted on one “"® lcces S‘ u Jly lifted of a system using a pressure 

steady decline in textile sizes varying from 3-in to 6Hn side may be different from that potatoes, and is beipg compensated piston pump and a 

machine building for this (76-165 mm) -diameter the on the other. The feed rollers * or “ e 1114111 Potato sliding draw bar link mec ha n i s m 

sector of the trade. Now an speed will vary inversely with are covered with fine grade car- . _ ..' . to signal the tractors move- 

attempt is being made to the diameter. The creeling borundum so that when proces- resign and built by Reed and merits to the harvester. 


to signal the tractor’s move- 
ments to the harvester. 


reverse the trend. * arrangement with the new sing staple fibres a angle-wrap Wop, , ot uury &L. Edmunds, ... Draw bar has a hydraulic 

For some years L.- Rogan machine can be adjusted to round the roUer gives a very "5 serving cylinder which provides linear 

, «... .--ji-, ^ f sdiaeent cannenes. it is can«M» "nower on” 


A merger ol Clarke Chapman 
and Reyrolle Parsons 


EMTED By ARTHUR BEHHETTAHP TED SCNQETERS WM Jg*^S£ ^H^SSSSSi ZZSttnSfi. tSS^Z “ STKE-B^Sir^ . 

1 1 • ~ ‘ has. over recent years, seen a bobbins or tubes and with ring so that the twist inserted on one 5 ar S ip lu£!Lf UCCes 5 fu ! ly J?!** of a system USU1 S a P™ 35 ®* faidustriesliri | 

_ hauuiiui#i.«* m *. steady decline in textile sizes varying from 3-in to 6 Hn side may be different from that “fv potatoes, and is being compensated piston pump anda 

9 COMMUNICATIONS machine building for this (76-165 mm) -diameter the on the other. The feed rollers * or the maui Potato sliding draw bar link mec ha n i s m 

_ _ sector of the trade. Now an speed will vary inversely with are covered with fine grade car- . - . • . _ J to signal the tractors move- 

DUama A A 11 attempt is being made to the diameter. The creeling borundum so that when proces- Tieea and merits to the JnntBfcK , 

B nOnP 1 1 reverse the trend. arrangement with the new sing staple fibres a angle-wrap F^SP* 0 ? Edmn & ds » ... Draw bar has a hydraulic A merg ?r oCiarkt! Chapman | 

A llvFlAV' VU.il olClliw For goais years j^. machine can be adjusted to round the roUer gives a very tor East An«ha farniers serving cylinder which provides linear \ ^and Reyrolle Parsons J 

(Textile Machinery), Peel Park meet the individual require- positive grip. stomping in the “power on J 

11M ^ Works, Otley Road, Bradford ments of mills Every roller is fitted with a of ll 5 n S an acre an hour of mode. When the machine is 

up a plant s* "ts&r ^ s ssse ^ss « sssstm s& 

OPENING UP new possibilttiw different items of equipment »«f !fflW"SS^A TS ™ ® wS5)“ SS “then "its Continent 

Lnwrtesss JZZZl taS— ■- Janssrasa saataraars 

which can be used to control b e programmed to feed back to v ■ 4 “ SL.S5™. break tractor of middle horse nower travel above work- Further from Reed and 


(Textile Machinery), Peel Park meet the individual require- positive grip, 


Works, Otley Road, Bradford ments of mills. 
BD3 OLP. Tel. 0274 636324 has There is a p 
been supplying parts for engagement of 


adjacent canneries, it is capable damping in the “power on * 


Every roUer is fitted with a lifting an acre an hour of mode. When the machine is 


There is a positive, first-time shearing device as a" safety carroty an average of some 20 being towed to another site the J* of muddy conditions The 

engagement of thVied roUer measure. The precision roUer tons of canning carrots. Speed hydraulic cylinder operates as design of this harvester also in- 

SEtttaSgh m£F\£r£l bearings are mSunted m indi- » depending on con- a random pump (rather like cmporates more cleaning 

and this is fitted with foot con- vidual swing bases and the *ft°ns- shunting railway wagons) to stations than its Continental 

troL A very 1 sensitive stop- jockey pulley are mounted on Im&aUy at the start of the ten keep a free-wheeling sub-system rivals, which tend to dominate 

motion on ea£ rotadle £ ball bearings. season a two-wheel operating, thus enabling toe tto sector of toe market 

. . . . . „ va apmaiB 13 _..T fv j vm«i> tranfnr nf midrllp hnna nnwa* i ^0.1 thnw u jnrt_ Further fmm Heed and 


S3 =j , p - v,a * rnn ^ zssl"*.****™*- 


electronic equipment via a the equij 
telephone call. connected 

Users call System ’80’s would be 
number from any telephone, lug norm 
including public call boxes— control c 
and hear initially the usual matically 
announcement of a telephone Should 


Further from Reed and 
Upton, Bay Quarry Works, 


connected bi a simple case this a <*<»**& supplier of wool and in the event nf an end so rapidly that toe operative is ™ even a powmui wheel motors sunsnumai y 

would be to relay a “function- spinning machinery. As a result break there is immediate stop- able to tie a single knot between vheel dri^e wduce tbe bar pul ^ SuffoUc 

ing normally " 6 signal from toe ^ com P an y is now entering ping of feed roller and the the detector supply and the sufficient, or damage toe top eliminating wheel drag and 
ronttS rircJdt ofsome iutom^ ^ o««toaI equipment business spindle. - supply package which means soil. The solution to this prob- helping the machine through or m ■ w 

maticallv operating plant t0 ™ eet ^ requirement Effective balloon control dur- that delays of re-threadmg are • L ' 


malfunction 


First piece of equipment to ing twisting means tha t tbe tea- eliminated. 


SSSSTM- “3TSS detected, bowevtxT^A further JS5. =«3 


point thev can use it as a tele- spoken 'code could cause the 15 ring twister which is designed which in turn is reflected in robustly built and designed for 

phone answering machine, leav- p?ant to be switched off or “g" 1 “£ ^SF^S/LSS. U.S M 5«m!P * mamtain ‘ ' AN ELECTRONIC instrument ing crops, the setting is calcu- 

imr m P « aPe which can be adjusted. man-made fibres which have frame and higher quality resul- mg great reliability. . that can he used either to keen fh« tiffllhnlinn nf 


ing a message which can be adjusted. man-mane nores which nave name ana mgner quality resrn- 

played back later for attention. Engineering groups which 
Instead of leaving a message, have satellite unmanned plant # CONFERENCE 

however, code can be dictated locations could benefit from this w v ... 

for example a sequence of remote control facility. Gas. | • i i • - . 

numbers. This causes toe water and electricity services, I jTl SOlVlllff DrODlGlTlS 

machine to respond with call tor example, need constant re- V/U WI " r A V WIVIIIO 

tones for extra codes to be mote supervision of automatic NOT JUST another computer mission, microfilm and other 


spoken, the number depending plant. 


show, but more a way of life in forms of information storage, 


on how difficult users want to Installation is simple, all in- ^ ^ Qur time< 1S and to distributed, access to 


make ir for unauthorised people terface connections 


Ihfo/Euro'pe, an these facilities either from local 


to access the circuit Codes can jdn9 _P«t of system's Shlbttteu and conference 'to be * r 


be changed at any time by hardware, run jrost. umce heTd n^t year February 18-21, a snow tor corporate manage- „ + .„ _ wl!t _ wnen maxing minai settings. digital reading can oe in acres, manufacturers when t 

rotary switches on toe machine approval has been obtained by „ t j“ w emWev Coirference njent * with the emphasis on CAt&mNG IN on tne quau^r When used as an area meter, hectares, gallons or Litres. Two in the UK on April 9. 

itself. Shipton. Jt n T Sr applications, it will exhibit « has created m the tele- the input setting is a factor read-outs, resettable and non- _ ■ „ t . „ 


A show for corporate manage- 


• IN THE OFFICE 

Sony into 

another 

market 


auu, a.ue biHuuuu w uus proo- helping the macnine tnrougn or ^ LICENSING 

M Finds areas and rates In search 

AN ELECTRONIC instrument ing crops, the setting is cal cm- 
that can be used either to keep lated from the calibration of "l JUUU 
a check of the area worked by Rnw transducer and the ^ 

a farm implement, or as a flow “ e 3 0w , 5 . UDIlflirPC 

meter in ctou snravink has he«n number of nozzles being fed. V tllllll vS 


meter in crop spraying has been numDer 01 
put on the market by RDS 11 Dnl r a feiAr to djscusSIONS WITH UK com- 

( Agricultural). Stroud Road, look up the appropriate columns pa nies m ight lead to 

Nailsworth, Stroud, Gloucs CL6 in the tables provided, read off licensing and joint venture 
OBE (045386 3787). ' the appropriate figures and arrangements for manufacture 

The device operates by count- enter them Into toe instru- distribution i/l North 

ing pulses and multiplying by a meat’s memory. The tables are America of industrial and corn- 
factor calculated from the mea- supplied with both imperial and mercial products are to be 
surements provided by the user metric units so that toe final sought by a Canadian group of 
when m a kin g initial settings. digital reading can be in acres, manufacturers when they arrive 


On completion of the pre- System ’SO is available on Centre, Lo n. latest technology, stresstog what auch ° tound from distance travelled resettable are provided, to give ni J?Sember taSuBMSlllooktor 

another spoken code will rental from Shipton at costs It is said that, on average, applied technology can do for <UK) has now taken the plunge per revolution of the monitored both grand totals and the ability ifin th e twSJ 

Svstem ’80 automatically which vary according to the British Industry invests £5,000 the end user, says organiser mto business equipment with wheel and the working width to make frequent running “J®, 

lonitor and/or operate facilities to be included, but as per employee on factory plant ciapp and Poliak Europe, 232, the introduction of rome dictat- of th e implement When spray, checks. SSS? Shpp? metm fabricatiS' 


System ’SO is available on Centre ' London ' 


During the four-day visit the 


whatever equipment is a guide, a three year rental and machinery, but less than Acton Lane, London, W4 DL ing eerrioment already available 

r .. . ■ cefiA ... ... ..... * — nc 


connected to it. starts from £310 including in- £500 per office worker. One 

The system has been designed staliation and maintenance for aim of the exhibition is to point 
with industrial applications in the basic interrogation machine the way here towards office 
mind. For example, one code function. automation that leans heavily 

could cause it to switch on a Shipton House, Frogmore on computers, linked to dictaf- 
piece of emiipment and to Road, Hemel Hempstead. 0442 ing, duplicating, typesetting, 
— , ' T, ' r ’ copying, telex, facsimile trans- 


One (01-995 4806).- 


switch it oil again. Three 47171. 


Calling in the key staff 


• WELDING 

Service to 
help the 
jewellers 


in toe Ui5. 

There ?re three models, a desk 
top recorder/transcriber, a simi- 
lar looking unit for transcrip- 
tion o-»lv. r n->rt^b1e unit 
Tne-’S’.iriK® fn h- bv 114 tnm 


m MATERIALS 

Powerful sealant 


tries, sheet metal fabrication, 
industrial processes, and in the 
consumer and retailing fields. 

The group's visit to Britain 
and Europe is sponsored by the 
Ontario Ministry of Industry and 
Tourism. Toronto. Arran eements 


and weighing 0.76 kg, essentially BRITSEAL FOR use on steel sibilities of exporting the pro- for meetings with represenia- 


fnr the executive to carry with pile joints in the construction duct will also be pursued. 


to« m chines use of coffer dams on land, in the British 


tives of UK companies are being 


Corporation handled through its Business 


standard Philips pattern cas- sea or in fresh water, is to be (Chemicals), Staveley ‘Works, Development Branch, Ontario 


settes. 

The 


recorder /transcriber. 


PRIVATE wide-area radio Computers, which is engaged in using an encoder or, via the 3 * ^ PM40. measures 95 by 276 by 

pacing — first of its kind in the producing electronic assemblies intenial telephone system, by ALTHOUGH IT is known for its ?ni ,1^;^ * v®. Fr>H- 

i s bein" operated bv Micro tor members of the group and dialling an “access number*’ fusion welding and armrate 

Cnnsiiltants ** in and 'around aIso the manufacture of an followed by the pager number, liquids dispensing equipment, tirr.™ t*p i« fifin'**' whs<*h 

Ww-burv Berkshire intelligent portable logging Three “bleep" codes are in Interfax, 2B Reddicap Heath ?„ c* 

' ' system. operation: rapid single bleeps Road, Sutton Coldfield (021 378 cr, ftmiV (>«" l'(i 


marketed by BSC (Chemicals). Chesterfield. Derbyshire 
This follows successful trials 2PA. 0246 72121. 


Consultants, in and 
Newbury, Berkshire. 


intelligent 

system. 


portable 


FM40. measures 95 by 276 by on rivers and at the company’s' 
? ni mm !»nH s vs. Fr>H- orgreave Works where the pro- 

r»»«»h duct was developed. When used 
tin-™ toe 5 g stoYin-M*' t*»h !/-h in the construction of coffer 
i Q »»t- »-.««-., •• v ' , "h dims. Britseal expands to many 

tont imv c~" *’*> times its original thickness 


Installed by Multitone. tne Control centre for tbe paging signify that the person alerted 2289) is now offering a stud T » tT , 0 nf ,„h'e n evnosed to water • 

system ensures that key Micro system, which is seen as a should call toe operator to take welding service for jewellers r ,.„ W T. h* to it D JJlL thoro ia ' 

Consultants personnel at any of logical extension of the tele- an incoming call or receive a and light engineering. ^ a* 

the firm s seven establishments P h 0 ne network facilities, is message; double bleeps warn Company claims toe process, the P i P rfror?r 5 

in Newbury can always be adjacent to the switchboard and that a speech message from toe electrical capacitative discharge ,.,k . {?!' 

contacted, even if they are supervised by the telephone operator will follow; and long welding, is the only one of its tr, h* o- too ?hJ^ 1 «5, r ii5JJi«SS imV 

travelling between sites. operator/receptionist The UBF bleeps indicate that toe call is kind available in the UK. + „_^ fn the end of an S' 

Three member companies of transmitter and aerial for the made from a telephone. Described as “putting studs ., - ther^b.^ reducing costly pumi> 

(he group have facilities at system are located on the roof This third mode, involving on to plates," the process is A -rM ;« 

Newbury: Micro Consultants, of Maidenhead House, a central telephone coupling, allows one- used in attaching jewellers’ f „_ ^ e "- s n “ 18 T ’ ro ^ 8Ct sc ” e ° ule - 

which specialises in the design office block housing the firm’s way speech from the caller and findings, stickpins. Jewel c ^. nc . w », , — >VI — " e " : Prodrct need only 

and manufacture of computer R&D unit, and also the second is particularly valuable for settings, badge and fastener . v..u- — ^ be applied to one side of each 

interfaces and complete digital tallest building in Newbury. contacting people after hours, joints and catches,, ear-rings and r ^v-n' ta*-ylndr toce and a small brush 


the firm s seven estabiisfunents phone network facilities, is message; double bleeps warn Company claims the process, 
in Newbury can always be adjacent to the switchboard and that a speech message from toe electrical capacitative discharge 

contacted, even if _ they are supervised tor the telephone operator will follow; and long welding, is the only one of its 

travelling between sites. operator/receptionist. The UHF bleeps indicate that toe call is kind available in the UK. 

Three member companies of transmitter and aerial for the made from a telephone. Described as “putting studs 

(he group have facilities at system are located on the roof This third mode, involving on to plates." toe process is 

Newbury: Micro Consultants, of Maidenhead House, a central telephone coupling, allows one- used in attaching jewellers' 

which specialises in the design office block housing the firm's way speech from the caller and findings, stickpins, jewel 



S43 House. Charles II Street. London 
SW1Y 4QS. (01-930 6404.) 


~?r., 

’t 


systems; Quantel. which concen- Pocket paging receivers are when the switchboard operator cuff-links. Maximum pin size 

TV . Vi. i « . • - CV r w g 9 , j- L. ..j «La 


trates on the design, develop- issued to key staff and carried Is not on duty, 
ment aud marketing of TV by them at all times while they Multitone Electric Company, 
broadcast equipment involving are on duty. Paging calls can 6-28 Underwood Street, London 
digital techniques; and MC be initiated by toe operator Nl 7JT, (Tel: 01-253 7611). 


not on duty. is quoted as 025 inch; and the 

Multitone Electric Company, minimum, 0.025 inch- V 
28 Underwood Street, London Most types of metal can be 


C„ gmfi-tr ;-‘<l ton »-.~i-t-Mfr 


ing operations and possible 
de’r*ys In the project schedule. 

^fce -»e*v product need only 
be applied to one side of each 
irttTipek toce and a small brush 
or mop is usually used for this 
p:— pore. Tn obt“in toe best 


Philips are irta‘ 
position to share 
ourvieiv-pointr 


M — p-wr? rn ow-11 toe nm 

h „ . t K P e-i„, ^7’*; f-ri mevt he d-v 

f-ea of grease, dust and 


nibb^ £5n^ l w2SS?to % 


types of base. • :• :■ ^ JTZ'ZZl . .°V to rtnr for a period of 

A nib on the end of toe post,' JJJJ . • . Z h th V 12 in a moisture free 

rod or wire, to be welded ^rtronme nt. 

touches the base and short dr- 1 1 * - hf , TI « !t has been esrim~‘cd . P’a? 

cuits large r charged capacitors such machires fo. several noirs ^ rm Jg n n ,^,- ot 

in the equipment Resultant dis- a ‘ requirement for .yve^i hu-idr-1 

charge first vaporises toe nib _ Di^itom vn!l anperen^ ^ Brfr „ ?r runnm 


AHNANCIAITIMES SURVEY 

MECHANICAL 

HANDLING 

MAY 3 1979 

The Financial Times proposes to publish a Survey on Mechanical 
Handling. The provisional editorial synpsis is set out below. 

INTRODUCTION: Generally sluggish economic conditions worldwide 
have led to intensifying competition in export markets. But buoyant 
investment in the UK has created growth opportunities in the home 
market for parts of the industry. 

Break-down of industry into its constituent parts: — 

INDUSTRIAL TRUCKS: The most internationally orientated sector of 
tho industry, industrial trucks have suffered most from world growth 
rates not coming up to expectations. Competition from Japan is 
becoming increasingly significant for European mnaufacturers. 

Profiles of leading companies: UK and European. 

CRANES: The continuing recession in heavy industries like steel and 
shipbuilding has hit home markets of European crane manufacturers. 

CONVEYORS: The bulk handling sector of the conveyors industry has 
also been affected by the lack of growth in the process plant industry, 
but unit handling equipment manufacturers have had a more rewarding 
year. 

LIFTS, lifting and winding equipment: Much of the industry is geared 
tu the needs of civil engineering, which continues to languish. Hoists for 
industrial purposes are closely allied to the fortunes of related industries 
such as cranes, and have lagged along with the stagnant industrial 
situation. 

THE MIDDLE EAST: It has been an important market for the mechanical 
handling industry. What does the present slow-down in growth mean for 
the future. 

AUTOMATION: Various aspects of mechanical handling lend themselves 



.s \ •VCV . 

‘ \ : 'T*y 


!t lias be?n • esfirp-Vy! . T’ar 


in toe equipment Resultant dis- requirement fir yvsrto hu-ifiral 

charge first vaporises toe nib tonnes of Brits&i n ?r 

and ionizes the gap, and toen jot be by nnr^ or. ^ and olher 0uUefs Jn } „.. h .., e 
forms a high-temperature D “ T tnrou-n cireruny dompstic a _ d fields 

plasma arc. frtudi melts both selected offi^ equipment ^ being explored, 

metal surfaces, ensuring a true dealers, of which 50 are m the 


plasma arc. which melts both selected e< 

metal surfaces, ensuring a true dealers, of which 50 a: 
weld. The heat rise and fall are course of being chosen. 

so rapid that the completed weld 

is cool to the touch. 

Introduction of ‘ its contract 
welding service, says the. com- 
pany, means that jewellers all ^ 

over the country can send their Im 

work to Sutton Coldfield and I I 1 V I I 

save themselves the traditional 
laborious toil in little hack 
rooms. 


Once established, the pos- 


increasingly to automated controL An explanation 
ments. 


ie latest develop- 


LEASEMG: This is taking a growing share of industry’s capital invest- 
ment programmes, and has always been popular with industrial trucks. 
Examination of the advantages/disadvantages in the light of current 
interest rates, 

FACTORY AND WAREHOUSE SPACE: Pressure is growing to utilise 
factory and warehouse space more efficiently. 

CRANES, CONVEYORS, LIFTS, LIFTING AND WINDING EQUIP- 
MENT: These have their own sub-committees which were set up recently 
by the NEDO sector working party on mechanical handling. 

For further details of advertising rates for this Survey contact 
. Nicholas Whitehead 
Financial Times . 

Bracken House. 10 Cannon Street, Loudon EC4P 4BY 
Tel: OX-248 8000 Ext 7112 

FINANCIALTTMES 

EUROPE’S BUSINESS NEWSPAPER 

The content, aizo «nd publication dates of Surveys In the Financial Timas era subject to change 
at tho discretion of the Editor 


• SOFTWARE 

Competition 
on finance 
package | 
market 

LARGEST SUPPLIER of sc ft- 
ware for financial applicatit is 
in the U.S.. MSA, has set ui a 
British subsidiary as part o a 
drive on a £500 tn Europe an 
market for financial . softw re 
over the next three years; 

This marketing drive will be 
led from new UK and iner- 
nationaJ offices near Londoi in 
Slough, Berkshire. 

MSA’s software packs es, 
which handle financial, acc< an- 
tancy and management rep >rt- 
ing requirements, have won the 
company more than ‘ 3 KX) 
customers. 

Last year's turnover was n are 
than $25m and the 1979 research 
and development budget/ is 
$5|m. 

Outlining plans recently for 
! the UK company, MSA (Mai ige- 
i ment Science America) the 
newly appointed managing i 
director, John Hale, Thas 
emphasised commitment tot the 
UK market in that a #rge 
budget has been earmarked for 
converting all MSA software for 
use with toe ICL 1900 and Q900 
ranges. : 

Recruitment of British /soft- 
ware specialists is in progress 
and a staff of 25 professhmais 
should be at work by the year’s 
end. •/ 

MSA 1 W exham Road, Slough- 
Slough 70751. 


, NEW 
higher interest 

from 

Northern Rock! 


| Banks have always been dasely involved with new devdop- 

| mans in computing. Many major advances in data processing are 
j die rcpulr of co-operative relationships between the banking 
j community and its co mputer suppliers. 

The Philips FTS 6W>0 Financial Terminal System is a good 
enmple.Originallv de%cloped bj‘ Philips in co-operation nidi a 
leading European bank,ibc ITS 6000 s>-stcm has now become 
the worid’s leading range of financial terminal equipment, 
with 25-000 cashiff positions in banks, build ing societies and 
local authorities. 

Special versions of the PTS 6000 are cutreiuly under 
develo pment in conjunction with banks in Britain and overseas, 
d esigned far the needs of cashiers in the next decade -and 

Ifyou want to make the most of toda/s computers, talk to 
* Philips first. 
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I Name: 

.1 Position:— 
I Company^ 
I Address— 
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Computers that i 

taikyour language I 

T« Ruben .McCoig, Philips DaraSfaenjs,^! 
Elekixa House, Ben^ioli Koad.Calchene& I 
Em« C04 5BETcL 0206 5115. 1 

jA Please scndfiilldetals on rhe ITS 6000. I 


Data 

Systems 


PHILIPS 


4-YEAR 

EXTRA INCOME SHARES 


This new Issue has an excepfeoaOr Ugb yield vdadi 
may vary during the tram bid wiflahrays be L5056 rsbove 
the rate pridon Northern Rodt Preference Stares. - 

MWnmm investment £100, marirbum £15,000 Qcdnt 
accounts £30,000). Enquire now. 

Other Extra Income Shares available: 

3-Year 9 . 00 % = 13.43%* 

. 2-Year 8 . 50 % = 1269% * 

^:Grost equnhn whwe tele raw beesne tsh paid a 33>. 

j: Northern . 

Rock it’s everyone’s 

Bufldmg Sodety. 

UemberoTlheBuBdngSodrtl«Aiwdatioa.'Auri)on2edi6rlrrvestriMiubv 
Thistees/Brandiea and Agents ttno^hour the U.K 
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electrical wire and cable? 


★ New leasehold factories and serviced sites 
are ready MOW. 

★ Government grants are available and* 

substantia! rent concessions may apply. 

★ New motorways, fast trunk roads. High 
SpeedTrains and modem docks link you 
with all your suppliers and markets. 

★ New Town housing availability. 

Cwmbranis one or Britain’s most successful . 
industrial developments - little more than 2 hours 
from London by M4 orli boors by High Speed Train 

. and l j hoars from Biniringiiam by ra.ii nr mntnryay 
Cwmbran Development CorporatSoa has already 

. built and let more than 130 factories, and tha 
current bui ld i n g programme provides a wide choice 
of modern, leasehold Industrial premises in 1978. 
Fully serviced, leasehold sites are also available. 

We have 45,000 people, excellent noosing', schools 
and amenities, thriving indnstry, and a splendid 
shopplnpcentre - a magnet for the region. 

Get the facts about industrial opportunities 
and Government grants at Cwmbran, Housing will 
he provided for all^ workers In new industry, and • 
the key men who come with you initially will be 
homed immediately. ' - ■ 

Please mite, vhane or me the coupon. TODAY. 
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•NO MINIMUM 
ORDER 


•NO MINIMUM 
LENGTH 


Thousands of types and sizes in stock- for immediate delivery 

LONDON 01-561 81 18- ABERDEEN (0224)724333: 
GLASGOW (041) 332 7201/2 •WARRINGTON (0825) 8101 21 

TRANSFER CALL CHARGES GLADLY ACCEPTED 
24HR. EMERGENCY NUMBER 01-B37 3567 Esc. 409 
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The new BMW 6 Series range 
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; BMW offer a new Coupi, the 635CSL Together with the established 
633 CSi, these BMW Coup6s offer the driver two brilliant and dvnami 


the same as the 633. 

So the choice between the two BMW Coupes is not simply 

fllltniTlJlilP \^Qtr TT70 ni/irmn4- 4-1— j.— .. J 


alternatives. Which one you choose is a question of taste. 

The automatic choice is the BMW 633CSi with its ZF 3-speed 
automatic transmission. Power is from a 33 litre, six cylinder, fuel injected 

in i-n avnOCC nf 1 llllf “fin 1 £> f/M* aI^TYIAIICI 


Coup6 is the way it behaves when you drive it, the feeling of pleasure it 
gives. With its true four-seat capacity, its standard option of leather or 
velours upholstery and its feeling of refined purpose the 633CSi is one of 
the most civilised Coupes you can have. 

The new BMW 635CSi offers something extra in sheer performance 
terms. Its engine is larger, 3.5 litres. It produces 218bhp and has a top speed 
of 140mph. 0-60mph time is 7.3 seconds and the suspension is uprated. The 
graphite, henna and polaris models come with front and rear aerodynamic 
spoilers whilst all other colour variatioiis come with standard exterior trim. 

kf JLl £TfP - ill Q rl al frli +n am ammha iMMinJilila fnvniia 



Specification Resume. 

BMW 633CSi Coup€ (Automatic). 

Engine: 3210cc, six cylinder, fuel injected producing 200bhp. Automatic transmission. 
Performance: Maximum speed 134mph. 0-60 in 10 1 secs. Price: £15,999. 

BMW 635CSi Coup€. 

Engine: 3453cc, six cylinder, fuel injected producing 218bhp. 5-speed gearbox. 
Performance: Maximum speed 14Gmph, 0-60 in 73 secs. Price: £17,199. 

(Prices correct at time of going to press. Source of figures, BMW.) 

Insurance. Our new exclusive ‘Sureplan’ Insurance Scheme guarantees, 
under normal circumstances, to quote, offer competitive rates and fast 
approval of accident repair estimates. Your local BMW Centre will be happy 
to introduce you to the scheme. 

Leasing. Your local BMW Centre can also provide comprehensive advice 
ana assistance on leasing arrangements for your BMW. 



For the joy of motoring^ 

BMW Concessionaires (GB) Ltd., 991 Great West Road, Brentford, Middlesex. 01-568 9155. Export, NATO & Diplomatic: 56 Park T-a ^f. London WL 01-629 9277. 
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THE JOBS COLUMN, APPOINTMENTS 


Fresh view on the pay of 482,000 workers 


BY MICHAEL DIXON 


rij IS not only as taxpayers that 
most readers are concerned with 
whether 482,000 State school* 
1 teachers in England and Wales 
are currently worth, on average, 
an extra £1,893.15 a year per 
head. Those of us who work 
, in. the private sector of the 
economy are also prone to be 
• used as standards in any official 
! calculating d£ relatively just 
j salary-levels for school teach mg'. 

The teachers’ unions gener- 
ally have no doubt of course, 
of the justice of their claim that 

as increase of 36-5 per cent, 

raising the average salary to 
£7i079.S7* a year, is needed 
frOm April Fools' Day to restore 
teachers to the pay-levels rela- 
tive to those of “comparable 
workers," which were recom- 
mended by the Houghton com- 
mittee of inquiry in 1974. 

Most certain of all is the 
National Union of Teachers, 
which has an absolute majority 
on the unions’ side of the 
Burnham pay-negotiating com- 
. mittee. Indeed, so certain is 
the NUT of the obvious justice 
of its case that it lost no time 
after the opening of talks with 
the education authority era- 
. ployers last week, in declaring 

■ publicly: “Teachers and their 
employers today reaffirmed 
their commitment to restoring 
1974 Houghton pay-levels.” 

As it happened, however, the 
education authorities were not 
aware that they had joined in 
tiie said re- affirmation, and 

■ swiftly said so. In particular. 


the employers emphasised, “ the 
issue of teachers' pay is closely 
linked with teachers’ pro- 
fessional commitment, as 
acknowledged by both sides in 
last year’s settlement.*’ 

That quotation evidently 
refers to a development which 
may have gone unnoticed by 
readers busy with the day-today 
work of setting Standards for 
official calculation of the 
teachers* pay bill, while simul- 
taneously helping to earn the 
£2,5bn a year currently needed 
to foot it The development is 
that last year the second big- 
gest teachers’ union — the 
National Association of School- 
masters and Union of Women 
Teachers — pressed numerous 
education authorities into con- 
ceding that fairly regular out- 
cf-hours activities such as 
attending parent-teacher meet- 
ings, were not part of school 
staffs contractual duties. 


Different 


Hence what the employers 
seem to imply by their state- 
ment on “ professional comit- 
ment,” is that they believe the 
working conditions of teachers 
are now different from those 
which formed the basis of the 
1974 Houghton inquiry’s recom- 
mendations of proper, relative 
salary-levels. 

In that case, it looks possible 
that the fate of teachers* pay 
and of the associated taxpayers’ 


contribution will be sent for 
decision to the newest exponents 
of that perplexing branch of 
secular theology— namely, the 
Standing Commission on Pay 
Comparability, headed by Pro- 
fessor Hugh Clegg. I say “ per- 
plexing ” because this type of 
study, while fast developing, is 
still divinatory. 

For example, a hunt through 
the standard dictionaries indi- 
cates that the meaning of “ com- 
parability” in the above special 
conjunction with the word 
“pay” was not defined until 
1961. And the definition which 
came to light In the November 
of that year was: “ The principle 
of fixing the wages of public 
employees by reference to those 
of people who do similar work 
in private industry” (Supple- 
ment to the Oxford English 
Dictionary, VoL 1, 1972). 

Since virtually by definition 
private industry contains 
nobody doing similar work, in 
the sense of being employed to 
teach people mainly under the 
age of 16, the taxpaying lay 
public can surely only marvel 
at the scholarly dilemma which 
will face Professor Clegg and 
his colleagues if they are asked 
to determine schoolteachers’ 
current worth. In the circum- 
stances, therefore, it is perhaps 
fortunate for all concerned that 
the Jobs Column has come 
across some evidence which 
may provide the new Standing 
Commission with a hit of help 
in case of need. 


PtfTY MANAGING % 

HECTOR (FINANCE) 0 

AIM BOARD APPOINTMENT g 


This outstanding opportunity occurs with the Acrow group, which has a 
record of 32 years of uninterrupted profit growth with world wide sales of 
£200m and employs over 10,000 people. Overseas factories are located in Peru, 
Argentina, South Africa, Rhodesia, Australia, New Zealand.lndia, Brazil and Egypt. 

The successful candidate will work very closely with the chief executive and 
will be expected to show not only high professional competence but also the 
ability to participate constructively in the overall business development of the 
Group. It is essential therefore that candidates can demonstrate that they have 
had successful top level finance experience in a major industrial company. 

Apply in strictest confidence to:-’ 

W. A. de Vigier, Chairman 

Acrow Ltd, 8 South Wharf, London W2 IPB 


GROW WFTH 







Management Consultants 


Arab World 


Kuwait Engineering Operation and Management Co. (KENOMAC) 
presently has a multi-million pound turnover which is planned to 
double during 1979. Part of this expansion will be in its manage- 
ment consulting division which serves public and private sectors 
in the Arabian Peninsula and Gulf and North Africa. 


SENIOR MANAGEMENT CONSULTANTS are required who 
are experienced in high-level work overseas, have a wide 
knowledge in industry and government and are skilled in 
financial, investment analysis, economic, marketing, admin- 
istrative consulting. 


Candidates must be prepared to travel, should be adaptive to 
unusual living and operating conditions and working hours, 
and be self-reliant 


Preferred age 30-40. Single status preferred but married will 
be considered. Remuneration package includes accommoda- 
tion allowance, home leave tickets, moving allowance, interim 
living allowance, and a tax-free disposable income equivalent 
in the range £15,000 to £25,000 annually. 


Comprehensive career resume with salary history should 
be sent to: 


R. G. Sudbury, KENOMAC 

Trafalgar House, 11 Waterloo Place, London SW1Y 4AU 

Applications should reach us no later than 

Interviews in London iciU be arranged. 


IHMUC 


Trainee Investment Analyst 


The scale of our business makes us the biggest institutional investor in the 
country and we need a large professional staff to research into and manage 
our portfolio of investments. 

We have a few vacancies now for Trainee investment Analysts. The ideal 
candidates will have a degree in Economics with a Mathematical flavour, but 
other graduates will be considered according to aptitude. 

Starting salary will depend on the class of your degree. A London Allowance, 
Christmas and productivity bonuses are also payable. You will work at our 
London Headquarters in Holborn. 

For full details, please contact Sue Branden, Staff Department Prudential 
Assurance Co. Ltd., Holborn Bars, London EC1 N 2NH. Tel : 01 -405 9222 
Ext. 2474. 


Prudential 



The evidence admittedly has 
no bearing on the qu&si- 
philosophlcal problem of 
demonstrating which jobs that 
do exist in the private sector 
can logically be deemed 
similar to school-teaching. But 
It does shed some light oa the 
salaries paid by different kinds 
of employer to certain broadly 
similar people. These are pro- 
fessional chemists Wor king in 
various fields. . whose salaries 
were surveyed as at January 1 
by their qualifying body, the 
Royal Institute of Chemistry. 
The survey produced relevant 
findings as follows (based on 
the “median,” or the pay of 
the person half way down the 
salary ranking for the parti- 
cular category, whom 1 shall 
henceforth describe as “the 
average professional 

chemist . . 

In the 31-35 age group, the 
average professional chemist 
working in industry had a 
salary of £6,620- a year. The 
counterpart .waiting in school- 
teaching. had a salary of £5,890. 
So the schoolteacher ' lagged 
behind the industrial worker by 
11 per cent- . ' 

In the 36-40 .age group, 
the corresponding figures were 
£8,050 in - industry, compared 
with . schoafte&chings £6,540 
which thus lagged behind by 
185 per cent . .* 

In the 41-45 age group, the 
industrial salary was £9,200. 
The schools’ counterpart was 
£6,850, representing a lag of 


25.5 per cent. 

So from the above, it appears 
that schoolteachers’ pay falls 
considerably and progressively 
behind that of similar people 
working in the wealth- 
generating sector. But it also 
seems that the schoolteachers' 
disadvantage is far less than the 

36.5 per cent being postulated 
by the teachers’ unions. And 
there is another factor which, 
in all fairness, we need to take 
into account It is the question 
of differences in working condi- 
tions. 


Perks 


The Royal Institute of 
Chemistry’s report on Its salary 
survey provides no information 
about how relatively well off its 
members in industry are in 
terms of fringe benefits, or bow 
comparatively more secure 
members in schoolteaching are 
in their jobs. All I can do until 
such information becomes avail- 
able, therefore, is to assume 
that such variances are roughly 

self-cancelling. 

There is, however, another 
difference between the two 
kinds of work which is plain for 
all to see— in the length ot the 
holidays allowed. So to be 
right, it would seem .necessary 
to recalculate the survey’s 
figures on a weekly basis. 
Although there is undoubtedly 
room for argument about the 
precise length of the working 
year in the case of either type 


of work, I am for the moment 
aasnming that the average pro- 
fessional chemist in industry 
puts in 46 weeks, whereas the 
counterpart in schoolteaching 
pats in only 40. 

The result, in the 41-45, age 
group is an industry figure of 
£200 a week, and a schools 
figure of £17li2fi. .The teacher’s 
disadvantage is thus reduced 
from 25.5 to 14.4 per cent 

In the 36-40 age group the 
weekly figure in - 'industry 
becomes £175, compared with 
£163.50 in schools. Again there 
is a redaction of the teachers’ 
disadvantage, from 18.8 -to 6.6 
per cent. 

The result for the 31.35 age 
group is slightly different 
Here the weekly figure- for the 
average professional chemist in 
industry comes out at £143411, 
whereas that for the counter- 
part in schoolteaching is 
£147.25. So what is apparently 
needed In this age group to 
restore comparability is- - a 
salary cut fox- the teachers of 
about 2.3 per cent .. *■. 

Obviously I would not expect 
these calculations to be accepted 
on their face value b y the 
teachers’ unions. But 1 fee! sure 
that . all- taxpaying “ standard- 
setters ”, who work* outside 
education will agree that the 
survey has certainly established 
one thing. It is that the union’s 
claim that a 36.5 per cent rise 
is needed to restore- school- 
teachers’ just salary-levels, is 
balderdash. 


FOB RACIAL 


has a vacancy fur a 


HIGHER 


EXECUTIVE OFFICER 


(Employment Promotion) 


The Employment Premotion Section is responsible 
for advising employers, trade unions and refaced 
organisations on the promotion of equality and 
the elimination of racial discrimination in employ- 
ment. The current vacancy is for an officer who 
will be based In London. 


This officer-wilt be required to take up and develop, 
a programme- of advisory -work -and discussions with 

employers, local authorities and training bodies 
throughout the country, and will need the ability 
to develop a wide range of contacts and working 
relationships, including those with local community 
relations councils, senior management, local 
authorities and Government Departments. 

Quaiffications: 

The peat h open to men or women who have 
experience and knowledge of race relations and 
of the problems of minority groups in the field 
of employment promotion. A good educational 
background is desirable as the ability to write 
detailed - reports and promotional literature is 
necessary for this particular post. 

Sadary: . 

The starting salary will be £4,842 per annum, rising 
by five annual increments to a maximum of_£5,7l7 
per annum, plus an Inner London Weighting 
Allowance of £524 per annum. 

Please write for application form and further 
dentils, quoting reference “ HEO E.P.L.” and 
enclosing a large self-addressed envelope, to the 
Personnel Department. Commission for Racial 
Equality, 10/12 Allington Street, London SWIE 5EH. 
Please note that completed application forma must 
be received by the CRE not later than- 2nd April 
979. 


COUNTY TREASURER'S DEPARTMENT 


Investment 

Assistant 


Post Ret T35C Grade AP4/5 

Salary £4,245 — £5,073 

inclusive of supplement 


The County Council is responsible for the 
Superannuation Fund covering all local government 
employees in South Yorkshire. The Fund is 
approximately £100m and growing annually The 
investments are managed mainly in-house aind this 
post is to strengthen and support the management 
team by providing investment research and analysis. 
There is a well-spread portfolio which offers scope for 
involvement in various investment opportunities. 
Applications are invited from candidates seeking a 
career in investment management with a degree in 
maths or economics or an accountancy qualification. 
Preference wiB be given to those with experience in 
financial analysis, and/or. interpretation of economic 
statistics. 


Informal inquiries can be made to John Smith, 
Barnsley 86141 Ext 663 or Bob Johnston, Ext 144. 


Please write or telephone for an appfication form 
quoting the approp ria te post r e ference to the Chief 
Executive (FereonneQ . Sou th Tfortghfre County Councfl, 
County Hafl, Barrister^ S7Q ZTN. telephone Barnsley - 
(0226J 86t4tExt 266. 

Closing date for appBcations wll be 26th March, 1979. 


South Yorkshire 
County Council hd 

ENERGY IN ACTION -S' 


finance Director 


Confirming House 


The Company is an important and rapidly developing 
member of a substantial Group of Companies wilh 
worldwide finaice,tradlng and industrial interests and a 
current turnover in excessof £100m. 


The requirement is for a Chartered Accountant with 
technical expertise gained af senior level m an export 
finance and/or merdiantjxmking environment. 

This is a Board appointment and the successful' 
candidate, male or fernale, will join an experienced 
senior managementfeanj and will be responsible for the 
overall financial management ofthe company including 
negotiation and contra of considerable multi- currency 


banking facilities. f 7 

Salary will be negofiafeje from £12,000 pa. and a fall 


Salary will be negotiable from £12,000 fxa. ant 
range of large camparry^benefits win be given. 
Please reply in confidence enclosing brief C Vto: 
G. S. Peterken, 

. PH Reavitmeirt limited. 

Suite 15,7th floor, 140 Park Lane, 
London W1Y4AD. 


KARACHI, PAKISTAN 

COMPANY 

CONTROLLER 


A Pakistani national wishing to relocate to 
Pakistan is required by a Pakistani manufac- 
turing/ ex porting company with a sales 
volume of approximately $10 million per 
annum and employing 130 people. 


Applicants ideally should have an accounting 
qualification. 


The position reports directly to the Managing 
Director of this Pakistani/foreign joint 
venture. Location is KarachL 


Very attractive salary and benefits — 
negotiable. 


Write Box A.6691, Financial Times. 10, 
Cannon Street, EC4P 4BY. 


SENIOR GILTS PARTNER 

30 — 45 


Our client, i major firm of stockbrokers, will shortly appoint a partner who will make 
a significant contribution to tire development of their weM-estaWJsfted gilt department, 
His/her responsibilities will indude: — 

■ic ' The ability to service and maintain - contact with a wide range of finandal 
institutions at a senior eievel. 


Departmental responsibility for assisting in the motivation and leadership of a 
team of skilled salesmen. ... 


★ Assisting in the strategic planning of the departments sales efforts. This would 
indude a contribution to the new ideas that the department will have to produce. 
The Ideal candidate, probably either a graduate and/or an actuary, will now be working, 
in a senior capacity within the gilt department of another stockbroking firm and already 
have acquired an effective and creative reputation m the sales area. He/she will therefore 
have to have, not only' the intellectual agility, but also the flair and' imagination to play 
a leading part in our dient's expansion plans. The position offers a rare and exciting 
opportunity with a leading name in the investment world. SALARY IS OPEN TO 

NEGOTIATION. BUT IS UNLIKELY TO BE A PROBLEM TO THE RIGHT CANDIDATE. 


fBSONNELCONSULIMnS 


Please apply: 

Jock Coutts, 
Chichester House, 
Chichester Rents, 
London WC2. 
01-242 5775 






% .#■ 


Commonwealth Secretariat 


Post of Chief Accountant (Designate) 
Commonwealth Fund for Technical Co-operation 


The Chief Accountant is responsible through the Director of the Finance 
and Field Personnel Services Division to the Managing Director for 
all accounting systems of the Commonwealth Fund for Technical 
Co-operation, the Commonwealth Zimbabwe Scholarship Fund and the 
Commonweath Fund for Mozambique. The holder of the post should 
have a recognised professional Accountancy qualification and mature 
experience in posts of accounting responsibility. A knowledge of 
technical assistance accounting in various Commonwealth currencies and 
of British b anking procedures and investment, would be an advantage. 
Future mechanisation of accounts is a possibility. 


The Chief Accountant is .required to maintain a system of expenditure 
commitment control and cash flow estimates; to prepare submissions 
for the annual Plan of Expenditure; to report regularly on the financial 
position of the Fund; and to produce final annual accounts for audit 


The post is graded Ml in the salary range £9,785 to £10,854 per annum. 


Detailed applications, together with the names and addresses of three 
referees, should be sent not later than 13th April, 1979 to: 


Chief Personnel Officer (A dmri s tnrfl flB) 
Commonwealth Secretariat 
Marlborough House, Pall Mall, London SW1Y 5HX 
01-839 3411 


Sales 

Director 


Special Steels 


'Based in Yorkshire our client is a very attractive profitable speed 
steel maker with soles around £1 0 million and the financial boddng af a 
major international group. The role of the Sales Director embraces 
marketing and sales, QGttfe of whkh is overseas. . 

We seek someon e probably, but not exclusively, around 40. with a 
metallurgical or engineering qualification who can help the company ■ 
continue to expend profitably and broaden By rooricetJbase-They most 
be able to sell personally, manage a snail team and have a knowledge 
of ihe IK marker for cold forging steels. 

The earnings taficator is £1 0,000 plus In the first year and for a 
portiarfariy attractive person, it could be sfgnificanrty higher. Qualify 
continental Car and nan-contributory pension are additional benefits.’ - 
Please write in complete confidence, quoting Refi 642 and giving 
brief details of age, experience, qualifications and present earnings to: 


CB-Linnell Limited 

8 Oxford Street Nottingham 
MANAGEMENT SELECTION CONSULTANTS 
NOTTINGHAM • LONDON 


ST? CLIO 


or ' - 
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Financial iiiuCci iuIll 






Noble GrossartLimited 




FINANCE 

Noble Grossart Limited, the Edinburgh based merchant 

bank, are recruji^ a exeartiy^^^ 

opportiuifty.for younge>;eaitives togair) real .2 
responsibility over a widerange'of corporate finance ' 
activities induding bid and deal trarisaaionsj-newlssues, 
investment banklngandgweral financial advice*. ' ... 

Applicants are likely to be In their mid 20’s and to have 
had at least 2 years 1 experience in corporate finance qfJ 
directly related disciplines. They will, in particular, have 
experience of the preparation ofGorporatefinance 
d ocu men ts. They willhave the mtdlectual capacity to- 
respond creatively, as well as analytically, toflnandal 
problems. They will be Interested In thechallengeof 
successfully advising othersand halve the maturity ancT 
resilience of personality which thb requires. 

The salaiy will not be less than £8,000 togetherwith an 
attractive range of fringe benefits. This will be increased - 
for applicants who are particularly suitable. Success will be 
recognised and rewarded.and the prospects within a 
growing company are excellent. 

Applications' with full details of education and experience 
should be made to: 

The Managing Director, Noble GrossartLimited, 
48 Queen Street, Edinburgh EH2 3 NR. ' 
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Recruitment 
- Consultants 
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MARKETING 
MANAGER 


East Anglia 


c £10,000 + Benefits 


Our diwit. « a European market > leader witrtift'tiw 
Printing and- Packaging Industry; supplying a wine nmgt 
of industrial 'arid-commercial customers. : 

Responsibility will be to the Marketing Director ..for; 
the Marketing activity encompassing market/ product 
development -and. publicity.. The individual appointed-- 
will be capable of spear-heading the development -of . 
improved market* inform ation and will - direct the ••• 
activities of a Publicity Department with a current 
annual ope rating budget of around £im. 

The successful candidate !s likely to be aged- 3(M0 with 
a successful and relevant trade record tn the packaging 
industry. Essential attributes are the' ability to -work .. ; 
creatively with other functions and motivate, high-level • - 

Marketing and Publicity Staff. - •*" 

Benefits include ' a 'substantial'' profit-finked bonus r 
scheme, an executive car, free BUPA and a generous 
relocation package where applicable. 

Please reply- in the firxt Jnstancp to: p.JLSbribmaa ..... 

Hudson Shribman International lid 
29-31 Mitre Street, London EC3 
Tel. 01-283 1954 


Our client, a solid banking institution in Geneva with exdusrve 
contacts in the Middle East, Is looking for a 

h Seer PORTFOLIO manager 

OF THE FIRST ORDER 

who can assume leading responsibilities as a member of the 
Management. :r" 

You should appreciate contacts oh highest levels, have the specific 
. ability to establish lasting links of trust and. confidence^ and be 
capable of further developing existing business relationships. 
You may expect to serve a clientele of high standing that, in 
• return, will demand the highest; standards in counselling and 
personal contact. Even though- you will be working in a private 
bank, you may, in case of need, avail yourself of the infra- 
structure of a major Swiss bank. 

For this position our customer Inrin mind a Swiss, at least ‘35 
years of age, who. thanks to his convincing personality, education 
and professional experience, can /fee entrusted with the creation 
and execution of the bank's investment strategy. Excellent 
knowledge of English and French is a must: and a thorough 
understanding, of economic, financial and political inter-relation- 
ships is essential. - - - - ■ - - _ 

Candidates interested in this attractively remunerated position 
should contact Mr. DR. H. STEFFEN or Mr. U. BIRNSTIEU who 
are dealing, with this mandate. -They guarantee absolute 
discretion. 

TOPWORK LTD. * " 

Personnel Consultants 
Muhlebachstrase 7 
CH-H008 Zurich 
Switzerland 


Accountant 


LONDON 


c. £7,500 


An ideal career opportunityexiste with the lea ding British 
Company in- the International Reinsurance Market for a young 
qualified Accountant in his/her mid orbie fcwetities. Thesuc- 
cessful applicant will work in a small department within the 
FriancifUiviaon of the Company as a member of a team of 
specialists dealing with the financial affairs' of the Group. This is 
u challenging opportunity requiring a good grasp of finanoe as 
opposed to accounting, the ability to work without supervision 
intending the interpretation ofnewfcgt&tfon andabove&ll the 
provision of constructive ideas. Iheiesponsibni ties wffl cover- 
various aspects of the financial structure of the Group in the 
UJC and overseas mcludine reporting on their perfonnance. 

After a short period of fanutiarisatioo the success ful ap- 
plicant will be appointed to a tnjmageanaU position reporting 
direct to the Divisional Head. . 

Fringe benefits mdude □on-coiifribiitorj’ pension, free fife 
areair arae scheme and flenemus mortgage facffitfcs. 

Apply to Mr. T. W. Manley, PersotmeLManagov 
The Mercantile and General 
Reinsurance Company Limited, 

Moocfidds House, Mootfrdds, 

London, EC 2 Y 9 AJL 

-M&G- 


Iftj 


THE TRANSPORT TRUST 

Charitable trust established for the preservation of 
Britain's Transport Heritage 
require 

FULL TIME ADMINISTRATOR 

Interesting and challenging post suit retired person having 
held a responsible position in industry and commerce and not 
requiring a salary. Generous out-of-pocket expenses based ill 
London. 

Apply in writing to: • 

The Honorary’ Secretary, T. B. Hill 
6 Chapman Crescent, Kenton, Middlesex 


Credit 

Factoring 

International 

Limited 


A 


A member of rrs 
National vyes-mr 
Ba-n-:- Grouji 


Chief Accountant 

We are Credit Factoring International Limited, the U.K. 
market leaders in the fast-growing fadoring industry. v\fe 
have developed a unique U.K. andtatemational service for 
which there is a rapidly growing demand in both Western 
Europe and North America. 

The Chief Accountant is a memfaerof our senior 
management team based at Head Office and is 
responsible to the Finance Director for the comptete 
accounting function for the U.K. and overseas companies. 
Candidates, men and worron aged30+, should be 
qualified accountants with a proven recorcl of success si 
managing a complete accounting unfl-Their experience 
should include banking, foreign currency and group 
accounts, and the/ should be used tovfortang to tight 
deadlines. 

We offer an attractive startfogsalary andagenerous range 
of benefits commensurate with our position as a member 
of a major banking group. 

Applications, including fufi details of career to date, wiB be 
treated in strict confidence and shoufcf be addressed to: 

L. M. Bland, Director, 

Credit Factoring International Limited, 

Smith House, P.O. Box 50, Elmwood Avenue, 

Feftham, MktdlesexTW13 7QD. 





Are you the right person to fill a senior appointment in management 
information? Have you a keen interest in this , field and could you 
provide valuable advice to the management board in the areas of 
management information, systems planning, project evaluation and 
computer applications? 

Then come to help with the Planning and efficient operation and. 
■ management of the department’s work which is primarily on land 
drainage, Flood Prevention and Waste Disposal. , 

This appointment will cany line responsibility for the Department’s 
Central Administration and, through a transport manager, the 
department’s vehicle fleet. 

You should be able to create the necessary management information 
systems, including feedback of contract and operational data, and 
provide adequate control against target figures, and inform manage- 
ment of their objectives and performance requirements, to enable 
future decision-making to take place in the context .of all relevant 
information. 

In return we offer a salary of £8,626 to £9,487 with first class con- 
ditions of employment, generous holidays, superannuation scheme 
and sickness benefits. Ibis position is based at 10 Great George Street, 
Westminster, S.W.l. 

Please" telephone Barry Wareham on 01-633 4350 -for an Application 
■Form or write to the Director of Public Health Engineering, Room 311, 
10 Great George Street, London S.W.l. .! 

Applications returnable by 6th April. 

GLC Public Health Engineering 




Phillips & Drew 

" ‘ t \ 

International Economist 

We Laye a vacancy in our Economic research section for an inter- 
national economist who will specialise in forecasting develop- 
ments in the Far Eastern economies. Applicants should have at 
least two years’ experience, preferably in a financial or forecast- 
ing environment The successful candidate will join an econo- 
mic and corporate research team with a high reputation in the 
City and in Industry.- Remuneration is competitive and there 
is scope for rapid advancement There are a profit sharing 
scheme, pension fund and other benefits. Please send a brief 
curriculum vitae and apply to A. G. Wright, Staff Manager, 

Phillips & Drew 

LeeHouse, London Wall,LondonEC2Y 5AP 


•• . . ,Yia»' 



NorthWest of England circa £10,000 p.a.+ car 


An International Engineering 
Group of Companies producing 
capital equipment is seeking a 
Legal Adviser for its Head Office 
staff. He or she will be required to 
advise the Group Management and 
the Operating Companies on 
commercial and contractual 
gratters. home and export business, 
acquisitions, employment law and 
general legal queries within an 
industrial environment. 

Professionally qualified can- 
didates should have at least five 
years’ experience in industry in a 
similar job. 

The postf is based in the North 


West of England, carries an at- 
tractive remuneration package. 
Including assistance witbrelocation 
expenses where appropriate, and 
involves some travel within the 
UJK. and overseas. 

Applications should .be made 
in writing with career and salary 
history to Position ApL 335 
Austin Knight limited, 35 Peter 
Street, Manchester M- 5GD. 

Applications are forwarded to 
the cheat concerned, therefore 
companies in which you are not 
interested should be listed in a 
covering letter to the Position 
Number Supervisor. 


AK ] ADVERTISING 


City c. £12,000 I - bonus 

Major Commodity Trading Group 

OurClient Isa leading Commodity company with offices throughoutthe world. 

Within the compan/s active Oil PraductsDepartment, the need hasarisenfora 
Credit Officer to assume responsibility for credit control, monitoring the 
creditworthiness of client companies, reviewing letters of credit and liaising 

with the company's bankers. 

The successful applicant will have a banking background and will be expected 
to .work largely on his/her own initiative.' in addition, a good knowledge of a 
European language isconsidered desirable. 

This position offers excellent scope for career development together with a 
most attractive remuneration package, 

Contact A. J. Tucker, MA, A.IJ3., in confidence 
on 01-2483812 


60 C hiiap sice - Lor. d 


Chief Executive 

Wellington Hospital Board 
Up to NZ$24,500 + benefits New Zealand 




This vacancy arises from the pending 
retirement of the present Chief 
Executive. The Board is tpe second 
largest in New Zealand and exercises 
adrrunistrative' control over a number 
of units comprising major general 
hospitals, psychiatric and geriatric 
units, and. community dirties and 
services. Total staff exceeds 6,000 
and operating budgets are tome 
$70 million per annum with current 
committed capital works approaching 
$90 million. The Board provides a 
hospital Service for a population of 
about 360,000. The Board's 
operations are characterised by a 
decentralised authority and 
management accountability 
approach. An international consulting 
team has worked with the Board to 
assist in the implementation of 
modem management practices. 

The Chief Executive has an overriding 
responsibility for the efficient and 
effective use of resources in achieving 


the Board's objectives. A fully 
developed management structure 
comprising finance, corporate 
planning, administrative^ engineering 
and personnel services exists to assist 
the Chief Executive in this role. 

The position calls for a widely 
■ experienced executive with proven . 

- administrative/management ability in 
either the health related fields or 

' indeed any sector of the economy, 

’ where the app Scant has had 

• experience in managing a large ■ 

• complex multi-unit organisation, 
perhaps at the general 
manager/cSvisipnal manager level. 
The incumbent must be able to 

- negotiate with medical professionals. 
Replies: Vbu are assured of complete 
confidentiality and discretion. Initial 
interviews will be conducted in the 
UK Please air mail comprehensive 
appffcafons quoting Ref. 328/FTto: 

K B. O'Malley. 

Personnel Services Division. 


PA Management Consultants Ltd 


PO Bov 12048, Wellington, New Zealand. 



A member of PA trtemarional 


Corporate Planning 

Midlands • Five Figure Salary 


> 


A key position is available in one of the largest 
Companies in the Midlands. The successful 
appficant will be engaged in: 

Producing realistic business and financial 
strategies to deal with rapidly changing 
environments in the 1 980's. 

Projects related to expansion of the 
Company's activities in UK and abroad. 
Applicants should be an MBA preferably to the 
age range 28-35, with exceptional intellectual 
ability, a practical approach, and a proven track 
record in Corporate Planning. 

These characteristics will be vital for the 
position concerned and should afso ensure 


that the person appointed progresses into a 
senior management position in the Company. 
For the right candidate there will be a five figure 
salary and other benefits, including assistance 
with relocation expenses where applicable. 

{Ref: B9612IFT) 

Ftepfies wifi be forwarded direct unopened 
and in confidence to the client unless 
addressed to our Security Manager fisting 
companies to which they may not be sent 
They should include comprehensive career 
details, not refer to previous correspondence 
with PA and quote the reference on the 
envelope. 


PA Advertising 


6 High field Road, Edgbaston, Birmingham B153DJ.Tel: 021-454 5791 Telex: 337239 





A member ot PA Hem&ionsl 


Jonathan Wren • Banking Appointments 

fj 


i he prr.'riniWri .,n n .« lu'-Kt-l' wirh r he Kinking proU-\Mi>n 

% L 


T R E A S U R E R upto£ 25 ,ooo 

A leading continental international bank wishes to appoint 
an experienced Treasurer, with responsibility for the further 
growth of the Money.Deskand Foreign Exchange operations 
of its London Branch. The Treasurer will lead a team 
consisting of a Chief Dealer and five dealers. .. 

Ideally, candidates shouid be aged 35-45 and possess wide 
experience of currency and sterling interbank markets, 
foreign exchange transactions, liabilities management and 
lending operations together with proven ability to forecast 
market trends. The successful candidate will be marketing- 
oriented, self-motivated/able to produce creative work and 
possess the stature to maintain and improve relationships 
with correspondents and corporate customers. 

Forthis key position reporting direct to General Manage- 
ment, acceptability by the Bank of England is essential. 

A knowledge of foreign languages, though not essential, 
would be useful. 

In addition to a very competitive salary there will be an 
attractive benefit package, including subsidised mortgage 
scheme, non contributory pension and medical insurance 
schemes. 

To discuss this position in strict confidence, 
please telephone ROY WEBB 


1 •rvi./l iour-ciarjjic.- Vw Si.- C cT 

170 Bishopsgate London KC 2 M 4 LX OL 62 y 1266 
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Chief Accountant 

N. West London# cJU^5G0jml aad car 

This is a new appointment in one of who dready has 3-4 veare 1 financial 


safesarec.£i50m;ftfepartcifaweB 
kncwn rraifr-Em. &oup.The position can 


experience in afast mewing 
Company accounting and confrot 
sjetems are weO devetoped. General ' 


Hie Conjjany as expansion continues or 
possibly wflhin file Group. 

Glided by the Accourts Department 
Drecft*tteC5iiefAcxxx^^ 
a wet! structured Department and be 
laspansUs for financial aocounSng and 
file monthly management 

accounts. He or she vtffl 

contrite to developing file 


ttemontfrabte success In thedraefen 
anddevelopirientofsiAxnSnfilestaff 


g al&txM teinnosmalwaytothefu^ 
.oommittod style of its managemertteam. 


mli 


of the Ornpen/scomputac 
The successful candidate 
wffl be a Chartered 
Accountant ^ed 28*34, 


Hx 


as abme, plus Company car 
and other helpful benefits, 
i Please write in confidence 
with relevant career details 
foUG. Holmes, 

BuR, Holmes 


45 Akemarie Street, 
London W1X3FE. 


FERSONNELADWSm 


The Finance Division of Memorex 
European Headquarters has this excellent 
opportunity to specialise in international 
tax and progress further in this field. 

International 
Tax Specialist 

Reporting to the European Tax Manager, the successful 
candidate will be responsible for supporting and backing-up 
Memorex country operations, throughout Europe, with 
tax audits and strategy; reviewing actual tax reporting and 
deferred tax accounting and consolidating tax reports 
and budgets, preparing data for use nr tax planning; 
monitoring and supervision of intercompany pricing. 

Applicants, ACA or ACCA qualified, will ideally have . 
substantial general accounting knowledge and experience 
in international taxation. Membership of the Institute of 
Taxation is preferable and experience within a U.S. multi- 
national company would be an added advantage. 

You will be based at our modern offices in Hounslow 
but some European travel will be involved. We offer 
you security and good prospects, a very competitive salary 
and the usual benefits associated with a major company. 

Please write with career details, or phone for an 
application form, to: 

Helen Smith, Memorex Europe Limited, 

Hounslow House, 730 London Road, Hounslow, 
Middlesex, TW31 PD. 

Telephone: 01-572 7391. 




Financial Controller/ 
Company Secretary 

£14,500+ car Cumbria 






City " c - £ 8,500 

' Senior 


Orion is-an inLcniaiionaljnvestmriU bank with uxor 
the world’s major banks as shareholders. Orion is a successful 
organisation with a young and progressive management 
team which creates a stimulating working environment. It 
has recently ordered the latest IBM 4341 Computer System 
to provide a central database lo .serve cm-lipe applications 
to replace other J#ystems^ 

. Orion requires a. Systems Anal vst lo lead a specialist 
team in llic development of a money market foreign 
exchange system, front feasibility study to implementation. It 
offers an excellent opportunity to join a professional -feint, 
at on important phase of the overall development. - 

The successful candidate will be aged 28-35 year? old, 
probably educated to honours degree standard, display 
strong leadership qualities and must be able to communicate 
effectively at all levels within the organisation. Proven 
experiences the design ofa successful system in foreign 
exchange is essential. 

An ew: client remuneration package includes a 
competitive salary, mortgage facilities, at 21% in teres tjjer 
annum, non-contributory pension scheme. 75p Luncheon 
Vouchees daily, and free medical insurance. 

Applications, which will be treated in siricL confidence, 
should be accompanied by a curriculum vitae and. 
addressed- ten : : 

The Personnel Manager, 

Orion Bank limited,! London Wall, London EC2Y5JX 
- Tel: 01-600 6222 




circa£15,000+Car . London 

A major USA based multinational corporator! wishes to establish a -ttxsrtion 
department in London, to deal with all corporate taxation matters, including tax 
plannmgrfortheUICcompanyand other European companies located in twelve 
countries. : . {:• . ' ” 

A senior Taxation Executive is required toset up the new department and head 
tha taxationfunctioatepcfitingdii^to President (Legal). Considerable 

freedontof action wilt bewreorded totiierightpersoivwhawili Obtain the stimu- 
lation of exposuretoa widerangeof international taxation. 

This is-ari important and demanding position which offers excellent prospects. 
Age is flexible but suitably qualified candidates, either from public practice or 
commercs/industiy, with experience of UK corporate taxation, and preferably 
also international tax, must possess the ability to interface with seniormanage- 
ment of Europeanbompanies. 

SalaryisnegotiablaBenefitpackage,whk:hirKdudesanon*contributofyp8rBion, 

is^xt^oiwHyattractive. 

Please writeortetephonetoD.aMuggoridge,quotingreferanceNo.6356. 

Thisappo/ntment/s open to male or female candidates. ■ 


EE 


ffervyn Hughes Group 

2/3 Cursitor Street London EC4A1NE rvi. acia koai 

Management Recniitmert Consultants 


MANAGEMENT ACCOUNTANT 


£7,000 -£7,500 




Our cUont, one of the largest independent fuel distributors and supplier 
of ancilliary services In the UK requirsa s - Management Accountant. This 


of financial and management accounts, budgets, cash forecasts and a 
number of ad hoc exercises. Experience of computerised accounting will 
be an advantage. Ha or aha must be ambitious, enthusiastic and enjoy 
working. in a challenging environment. 

. J Applications by telephone or in writing to: 

B. G. Luxton, Mervyn Hughes Group 
If* Cursitor Street, London EC4A 1NE. Tel: 01*404 5801 
..«■ ‘ . Ref. No. 6354 


Marketing Director 

Lpndonbased c.£12,000 + car 

-Oirr Clientls. a progressive unit trust management co mpan y which 
'^pecialises-iri property investment and development. Its current require- 
ment calls for the appointment of a senior executive to strengthen the 
marketing and sales effort. 

This position will appeal to positive yet mature individuals, preferably in 
their early 30’s,, with a strong investment background probably gained 
from within a financial institution. 

Candidates must demonstrate personal qualifies of initiative and self- 
motivation, and possess the ability for effective communication at all 
levels tog etherwrth a detailed knowledge of unit trust management. 

A highly competitive and flexible salary will be offered, together with a car, 
and career development will be in line with personal achievement. 

Contact Norman Philpot, wtto is advising on 
this appointment, on 01-248 3812 


NPA Recruitment Services Ltd 

60 Cheapslck London EC2 Telephone- 01 -L4S 381 2:3 ; 4-o , 


APPOINTMENT ADVERTISING 
RATE £16 PER 

SINGLE COLUMN CENTMETRE 


Applications are invited far this important appointment 
with a wdl established, profitable mechanical engineering 
company having a turnover around £4M- 

Responsibility vriD be to the Managing Director for all 
aspects of financial control and normal company secrmraL 
matters. A qualified accountant, in the age backet 34-40, 
with an industrial background, will find this an attractive 
opportunity to participate in a small management team and 
mate a personal contribution. It is available doe To a forth- 
coming retirement and the person appointed will be of 
director calibre. 

As the Company exports a considerable percentage of its 
output, familiarity with export finance and conditions of 
international trading, will be essential. 

Relocation expenses to this extremely pleasant area will be 
met and preliminary discussions hdd in Manchester and 
London. 

This appointment is open to both male and female candi- 
dates who should send adequate particulars initially, in 
confid enc e, to John Fmnigan, I’ersoond Services Division 
of:- 




MANAGEMENT ACCOUNTANT 

-GERMANY 

\ 

The Gascoigne Group Limited, an important, expand- 
ing and diverse multinational group of engineering 
companies, seeks a qualified Management Accountant 
for an initial assignment of up to two years with its 
German subsidiary in Bavaria.. . -L 

The successful candidate, who. must .be reasonably 
fluent in German,, will operate at a: senior manage- 
ment level and will play a major role, in developing 
management control procures’ .and improving 
profitability. In the longer term the group offers 
excellent opportunities for career development. 

An attractive remuneration package will be 
negotiable in line with German practices. 

Please apply in confidence, with appropriate written 
particulars, to: 

The Group Chief Accountant 
THE GASCOIGNE GROUP LIMITED 
Jacklyns Lane, Alresford, Hants S024 9JN 


BLUE BUTTONS 

Akroyd & Smithers Ltd., a stock jobbing firm 
covering most markets, requires young trainees 
aged between 17 and 22 years, who have received 
a sound education. Successful candidates will be 
taken into the Blue Button Training Scheme and 
will earn a competitive salary with profit sharing 
scheme, and other benefits. 

Please reply in confidence to: 

E. B. J. Carpenter 
AKROYD & SMITHERS LTD. 

Austin Friars House, Austin Friars, London. EC2 
Telephone: 01-588 4535 



The HEMPEL ORGANISATION, operating all over the 
world through own factories, stocks, and agents, is looking for mana- 
gerial candidates. 

■if you have leadership qualities, fluent English, a suitable 
university background, combined with some practical sales and orga- 
nisational experience, and a desire for a posting abroad, we can offer 
you a challenging future in a managerial position after a suitable trai- 
ning period at our head office- . .. , 

/■.„ Interested applicants should write to the head office: 

"■ ' C%em/ie$ f^cunfo *¥& 

'■■■ Corporate Personnel Dept - Lundtoftevej 150 : - 

DK-2800Lyngby - DENMARK 


Industry 

Container 

Offshore 


Director 

Preferably tenth Retail Experience 

Atop-Ievel vacancy has recently arisen for a 
HNANCE/ADMINISTRAnONDIRECTORinchaigo 
of our company* planning internal administration 
and systems analysis. Applications are welcomed 
fromcandidates with rrievant experience and a 
proven track record in'all thesefields. Experience of" 
the retail trade would also be a definite advantage. 

This is an important and demanding position and the 
-salary offered is fully commensurate with its seniority 
(negotiable c £11 .000 p.a.).The successful applicant 
can also expect a company car and excellent hinge 



Group 

Personnel 

Controller 

City, 

Insurance 

c,£10,Q0Q+car 


Our client is a well established successful and expanding composite 
Insurance Group with a decentralised organisation of approximately 1*000 
employees iritne United Kingdom. 

A Group perefbooel Controller is to be appointed to enhance the 
professionalpcpertisa of the Department The Personnel function Is 
accepted^tel effective with emphasis on communication through Line 


A Group Pen 
professional 
accepted an 
Managers, t 

The appointment will require In-depth knowledge of Industrial Relations 
practice andprocedures, communications, manpower planning, training 
and remuneption. 

-Applications are invited from men or women aged 30-45 who hold a degree 
and membership of the institute of Personnel Management Considerable 
experience ft all aspects of Personnel Management, preferably in the 
Financial orinsurance sectors is essential, with the ability to relate well at 
an levels. -- ’ 1 . ” ’ ■ j' * 

Please reply (jiving brief personal and career details to Christopher West, ref. 759c. 

COURTENAY PERSONNEL LIMITED 

11 MaddoxStraet, London W1R 9LE Tel; 01-629 1913. 



OPERATIONS OFFICERS 

FOR SAUDI ARABIA y 

A highly esteemed hank .'is currenctjr seeking Arabk-speakihg 
Operations Officers for their Eastern Province with at 
5 years' proven practical experience and fa-depth knowledge 
all operational departments, particularly Accounting. 

Salary will be negotiable and accommodation provided. All travel 
and consular arrangements will be made by die Bank. Age 2$*35 J 

UC BANKING APPOINTMENTS J. 
283-9958 


INVESTMENT BANKER 

Leading U.5. investment bank requires experienced international 
banker for its London office. Knowledge oF Euro markets 
including syndicated loan market essential. UK corporate finance 
background highly desiraWe. Language ability an advantage. 
Preferred age ‘around 30. Salary for negotiation but unlikely to 
be a limiting factor. Please reply with curriculum vitae to: 

Box TS038, Financial Times 
10 Cannon Stree l EC4P 4BY 


qualifications and career to date should be sent to: 
The Managing Director; P.O. BoxA6700, Financial 
TSmes^lO Cannon Street, London EC4P 4BY. 

All applications will be dealt witiiin the strictest 
confidence. 


MONTAGU, LOEBL, STANLEY & CO. 

EXPERIENCED GUT EDGED 
SALES EXECUTIVE 

An opportunity exists for a person with consider- 
able; sales experience io join our expanding 
'Institutional Gilt Edged Department . 

This challenging opportunity will appeal to some- 
one- with proven ability, who has the necessary 
drive to help. this young but talented unit become 
a strong^ force in the market The rem uneratiti n 
package will be attractive to the right applicant, 
who wiH probably be over age 24. 

Persons who feel they have the required ability 
should contact the partner in charge, Mr. R. A. D. 
Froy. 

MONTAGU, LOEBL, STANLEY & CO. 

31 Son Street, London EC2M 2QP 
01-377 9242 


ACCOUNTANT 

; Salary c. £5,500 p.a, 

A well-known City Investment Trust requires a Final rst/Quall Bed 
Accountant/ Banker as assistant xo -the Treasurer of its associated 
Banking Group of. Companies which are involved In the hire 
purchase, leasing and commercial mortgage fields. The successful 
applicant will be aged between 21-30 and. will preferably have 
some experience in banking and hire purchase accounting. 

In addition to the salary there is a Non -Contributory Pension 
and Life Assurance Scheme; assistance on Mortgage Facilities: 
Permanent Health' insurance Scheme: Free BUPA cover and 75p 
Luncheon Vouchers per day. 

Please apply in writing in strictest confidence, to: 

WALTER JUOP LIMITED Ref. L168 
(Incorporated Practitioners in Advertising), 

la Bow Lane. London EC4M ffj, 
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" ■ - ? y. We provide a range of consulting services- 

* „ to top management; from offices in London . 

(Victoria and the City), Birmingham, Manchester 
^ and Edinburgh. 7 • : '• 

..... We look for men and.women with 

' ll - managerial experience, and have made 

successful appointments in the age range from 




: Edinburgh 


ea r!y 30's to early40's, most people being 
graduates and some with second degrees^ 

iv At this time we are particularly interested to; 

hear from similarly qualified. people whose . . 
experience has been in banking (forthe City);- ' 
marnffacturing line management or the " 
personnel function (Birmingham and Edinburgh), 


and the marketing or sales functions (London, . 
Victoria office). 

. The men or women appointed will receive 
training and guidance on their personal 
development, using their previous experiences 
as the basis, rather than the definition, of their, 
consulting contributions. 

First year earnings will be up to £11,000, 
depending on experience, and there are 
excellent other benefits.' F= 

Please write briefly to:. I I 

D.S. Anderson,Managing Director, HAY 
HAY Management Consultants, I I 
52 Grosven or Gardens, — I _ 1 — . 

London -SW1 OAU. consultants I 



Telephone now for a cost 
free assessment meeting. 



>irei 





9 


NEWLY 
QUALIFIED ? 

break Free and work wich 
NIGEL CHAPMAN. 

I run a small Mayfair practice, 
where the standards are high, 
the armosphere informal and the 
experience first class. 

Starting salary £6,000 

•01 629 5189/2531 




City 


c.£ 20 , 000 + substantialbcnefits 


One of the largest international insurance groups writing non-iife 
business, now wishes to appoint a Controller for its UK organisation. 

Responsibilities will include the implementation of corporate policy, 
the operation of all accounting, financial and internal control 
procedures, and the development of management information 
systems. The company has in-house EPP facilities and there is a 
supporting staff of 100. 

This top management role calls for a Chartered Accountant aged 
between 40 and 50 who can demonstrate strong experience as a 
senior financial manager in a non-life insurance environment, : 
including reasonable exposure to management information systems. 

The remuneration package is negotiable but includes a subsidised 
mortgage, executive car and the normal benefits associated with a 

position at this level. 

Please reply in confidence, quoting Ref. UB1 6/FT,. giving concise . 
personal and career details to D.E. Sheliard who is advising the 
company on this appointment. 


AMS 


Arthur Young Management Services 
Rolls House.*7 Rolfs Buildings 
Fetter Lane, London EC4A 1 AIL 


An Econometrician is required within BP'S Corporate Planning Department. 


* i i.~- — 

ii ^‘2 




Preference will be given to candidates with a 
post-graduate degree in Economics or Econo- 
metrics coupled with at least two years' experience 
in industry. .■ ; 

The position offers an opportunity to: apply 
econometric methodology to practical problems. 
Programming capabilities and experience of 
interactive computing, though not essential, 
wiil bean advantage, as will the ability to com- 
municate with both commercial arid technical 
clients arid understand the nature oftheirspecific 
problems.. \ .- 


The work will entail the use of existing software 
incorporating the most advanced estimation 
methods. 

Salary will be paid according-to qualifications 
and experience. 

Please write, giving- age and brief details of 
qualifications, experience and current salary, 
quoting reference B.644, to The Manager, 
Central Recruitment The British Petroleum 
Company Limited, Britannic House, Moor Lane, 
London EC2Y 9BU. 


Chief Accountant 


Financ 

| n ;J2 HEAD OF MANAGEMENT 

imstffi SERVICES A. 


Tl Domestic Appliances is a large aircf 
diverse Division of Tube Investments and 
comprises 2.1 .operating companies . 
manufacturing products under such famous 
names as Creda, Glow-Worm, New World. 
Russell Hobbs, Sunhousearid Tower. 

The Division has a combined turnover of 
approximately £1 50 million. 

This is an important role, made vacant by 
internal promotion. It presents the challenge . 
of developing and guiding the introduction 
and improvement of computer-based 
management information systems in the 
companies of the Division and an involvement 
in special accounting projects. The job 
holder will Teportto the Divisional Finance 
Director. • 

The successful candidate (ideally aged 
between 30 and 40) will have several years' 
relevant and broad-based executive'' 

experience in manufacturing ' 
industry-in this field, 
including responsibility for the 
introduction of computerised 


managemen^nformation systems, and. in 
view of the degrpeof financial involvement 
■_ . will possess an accountancy or business 
schooiciualificafion. Heor she must havea 
proven record of success; the confidence, 
self-motivation and authority to communicate 
effectively with all levels of management and 
will-ije responsible for a young and 
enthusiastic team of Management Services 
. specialists.' 

.Although based in North West London, this 
v^post involves travel throughoutthe UK. In 
' addition to a highiycompet'rtive salary, a- 
• Compa ny car and a comprehensive benefits 
. package will be offered to the successful 
applicant. This position could lead to a 
directorship and there are excellent prospects 
of advancement within both the Division 
and the Group. . ' • 

■ Please send a detailed c.v. to: 

J. G. Thwartes Esq.,. Divisional Finance 
. Director, Ti Domestic Appliances Ltd., 
Radiation House, North Circular Road, 
London NW10 0JP. 


DOMESTIC APPLIANCE DIVISION 


Serin Executives wotted 


You can be frustrated for any reason at all. 
real or imagined. Over a. salary you think is 
too low, a.r.d may well be. Over rewards or 
benefits that are. too stingy. Over a lack of 
responsibility, lack of incentive, lack of. 
opportunity, lack .of recognition of your 
lalents-^-over a lack of anything including "a 
future. We're ' here to '-help resolve the 
frustration. We can show you how 'good you 


are — and at what. We can help you obtain 
the right job. if you're in the wrong one. With 
the righc company and the right people. 

As for the right attitude, once you know 
yourself you will adopt it. You can manage 
your career. You- will. benefit from an initial 
confidential discuss ion w ith us. 

Simply dial 01-234 .0752 and ask for Donald 
Ham. Or write to Mm at: 


lleyston RidgeWajfcareermanaging people 


Kent House, 87 Regent Street, London W.l. 


£6,000 


accountancy appointments 


These appointments appeared in the Financial Times on 13th March. For full 
details see the FT of that date or alternatively telephone Julie Burgess on 

01-248 8000 ext. 526, 


JOB TITLE SALARY 

Financial Analyst c£8,000 

Accountant/Partnership c£9,000 + 
Sec. Benefits 

• Accounting Officer — 

Finance Management c£S,000 

Manager — Finance & — - 

y Administration 

^ Financial Accountant cf 8,000 

(Qualified Accountants £7,000+ 

*<•1 Management Accountant c£9,000. 

; j \ Internal Audit — 

Accountants £6,000 

+ Car 

Ass. to Group c£7,500 

Financial Controller 
Recruitment Consultants — 

Management Accountant £7-7,500 
Accountant c£5,750 

A.C A. £6,000 

Financial Controller Neg. 

Chief Accountant/ — 

Co. Sec. c£6,500 + 

Qualified Accountant Benefits 

PART QUALIFIED ./4,000- 

Accountant I £5,000 


LOCATION 
C. London 


London SW1 
Swndon, 

Wilts. 

Stockton- - 

on-Tees 

Brentford 

London/Ipswich 
East Midlands 
French/Swiss 
border 
London WS 

London SW1 

Berks, Bucks, 
Herts. 

London 

Chiswick 

Romford 

Crawley 

Watford/ 

Rickmans worth 

West End 


ADVERTISER 
NAG/Letraset 
Personnel Appts. 

CM. 

Plessey 

Microelectronics 
H. P. Ingledew 
&-Co. Ltd. 

Llovd Management/ 
Philip Morris Ltd. 
Guardian Royal Exch. 

AK Advertising 
General Cable Corp. 

Air fix Industries 
Ltd. 

Personnel Resources 
Ltd. 

Management 

Personnel 

M & J Personnel Cons. 
F.T. Box No. A.6694 
Clemence Hoar Cummings 
Gatwick Bkg. Services 
F.T. Box No. A6693 


M & J Personnel Cons. 


Cheshire, c. £10,000 + Car 

Holt Lloyd International Limited, world leaders in'car will be accoun 
care chemicals, require a Chief Accountant for their UK implementing 
subsidiary, Lloyds Industries Limited. Turnover has the entire fina 
doubledoverthelastthreeyearsandthisnewappointment staff of 20, err 
is part of a controlled programme of further expansion in locations. App 
which the Chief Accountant, reporting to the Managing probably in th 
Director, will play a major role. The successful candidate expertise gain* 


will be accountable to the Group Financial Director for 
implementing sound financial systems and will control 
the entire financial function in the UK division, through a 
staff of 20, employed in manufacturing and administrative 
locations. Applicants will be qualified accountants, 
probably in their mid 30’s, with a proven commercial 
expertise gained in a marketing-oriented company. 


EUROBONDS MANAGEMENT 10 £14,000. 
For Otv International Bank. 492 0540. 
Premier Personnel A gency. 


C. G. Moores, Ref: 24 7 66JFT. 

Male.or female candidates should telephone in confidence fora Personal History Form to: 
MANCHESTER: 061-236 8981, Sun Life House, 3 Charlotte Street, Ml 4HB. 

Hoggett Bowers 


. Executive Selection Consultants 



CHIEF EXECUTIVE 

Due to the retirement of the present Chief Execu- 
tive, The English Industrial Estates Corporation 
seeks a new one. The Corporation, with HQ in 
Gateshead, is responsible for developing and man- 
aging the Government’s Industrial Estates in the 
Assisted Areas of England from Northumberland 
to Cornwall. It has over 200 sites and about 3.3 
million square metres of factory space, which is 
growing rapidly. 

The ideal candidate should have experience of 
financial control and of estate development and 
management Familiarity with both the public and 
private sectors is desirable. 

Salary about £16,000. . 

Please apply by 6th April, 1979, to: ■ 

Mr. Geoffrey Robinson, CBE, Chairman 
English Industrial Estates Coxporation 
Team Valley, Gateshead, Tyne & Wear NE11 ONA 

THE ENGLISH INDUSTRIAL 
ESTATES CORPORATION 


GROUP ACCOUNTANT 


Lloyd’s Brokers 


c. £10,000 


A private, old-established firm of insurance brokers 
based in the City, is seeking an accountant, 
preferably qualified, to take charge of a small 
department and be responsible for all accounting. 

First-hand experience of accounting for Lloyd’s 
is essential but this could have been obtained with 
Lloyd’s panel auditors. Familiarity with EDP 
systems would be useful as the group accountant 
will need to up-date systems. Personal qualities 
are important to facilitate communication with 
management at every level. 

Please apply: 

Timothy Hoare, 

Chichester House, "1 ^" B 

Chichester Rents, 

London WC2A LEG. 0*3X1 

01-243 5775. M 


INSTITUTIONAL 
EQUITY SALES 

Kemp-Gee & Co. are seeking another experienced 
young executive to work in one of their established 
equity-teams servicing UK institutions. 

Applicants must have had a minimum of three 
years’ experience either as a broker handling 
institutional accounts or as a fund manager. 

We are a research' orientated firm, and the ability 
both to understand and to sell the research depart- 
ment’s work to senior fund managers is essential. 
Remuneration for this important appointment will 
be fully competitive. 

Please reply in confidence to: 

Senior Institutional Sales Partner 
Kemp-Gee & Co- 

20 Copthall Avenue, London EC2R 7JS 


BIRMINGHAM, CARDIFF. GLASGOW. LEEDS. LONDON. MANCHESTER. NEWCASTLE ami SHEFFIELD. 



Pe 


c. £11,000 + car 


A successful Personnel Manager is 
required to fiD a new senior post in the UK 
operation of a fast-growing international 
group. Reporting to the Managing 
Director, the person appointed should 
provide a professional and progressive • » 
approach covering recmitment'training •* 
and development, appraisal and 
succession planning, remuneration 
policies, industrial relations and 
employment legislation. He or she will be .. 
expected to initiate policy and cxxAdinate 
action through a small central team of - 
specialists and through Personnel 
Managers at geographically dispersed 
sites employing a total of 2,500. the post ’ 
offers career prospects. Graduates in their 


thirties or early forties should have 
ail-round senior personnel operating • ' 
experience in manufacturing Industry and 
be accustomed to negotiating with trade 
union officials. Salary is negotiable around 
£1 1.000 plus car. Assistance will be given, 
towards relocating to the North-West 
Personnel Services Ref: AA33 16801 JFT 
Initial interviews are conducted by PA 
Consultants. No details are divulged to 
clients without prior permission. Please 
send brief career details or write tor an 
application form, quoting the reference 
number on both your letter and evetope, 
and advise us if you have recently made ■ 
any other applications to PA Personnel 
Services. 


PA Personnel Services 

Hyde Park House, 60a KnighLsbridge, London SW1 X rlt Tel: 01 -235 6060 Telex: 2787+ 



A member of PA International 


Jonathan Wren • Banking Appointments 

he pc r-on ml comm! jni \ . ii < \ v him* eh 'u- ban ki n_: prole "ion 


EUROBOND EXECUTIVES 

We are currently advising major international, merchant and invest- 
ment banking clients on FIVE EXECUTIVE APPOINTMENTS in the 
Eurobond field 

EUROBOND SALES to £15,000 

Three leading merchant and investment banks seek to appoint 
Eurobond sales executives. Successful candidates will maintain and 
develop the banks' relationships with institutional investors, with 
particular responsibility for obtaining mandates. A close knowledge of 
the international investing community, experience in fixed income' 
institutional sales, and understanding of the C.D. market and of 
prospectus work, are essential. 

ISSUE MANAGEMENT « ‘ . c. £20,000 

Two major commercial banks, currently expanding the Eurobond 
business being transacted by their merchant banking divisions, each 
seek to appoint a Manager to take responsibility for the Eurobond 
Issue Managementfunction. 

These appointments call for candidates of recognized stature in the 
Eurobond market and experience in all aspects of issue management 
including marketing, negotiation, structuring and pricing, and the 
supervision of documentation. Though not essential, knowledge of a 
European language would be advantageous. 

For all these appointments, competitive salaries are negotiable in line 
with current market conditions. The fringe benefits are those 
associated with leading banking institutions. 

Please telephone in confidence, or send a detailed Curriculum Vitae 
to: HOY WEBB or BRIAN GOOCH 


First i loor-cntnince New Street 

: : 170 BjshbpsKate London EC2M 4LX 066231266, 
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Financial / 
accountant 


Brussels 




-.-’-v 

ISsS 




Raychem is an expanding Internationa] corporaticm with a leading 
position in the field of heat shrinkable plastics. 

Our European headquarters in Brussels has a vacancy fora financial 
accountant to work in the consolidation/consutency department of the 
European -finance group. Reporting to the chief accountant tile success- 
ful applicant will be expected to play an active role in the European 
consolidation. prepere critical analyses of the reported results, liaise with 
financial management in the various countries and contribute substan- 
tially to some interesting project work. Increased responsibility will . 
depend on the candidate’s initiative and progress. A certain amount of 
travelling within Europe will be necessary.usually on a short visit basis. 
Candidates, aged 25 to 30. should be chartered accountants with a 
university degree. As a minimum, knowledge of French or German is 
required and an ability to communicate with people of different nationa- 
lities is vital. Post-qualification experience in an industrial or systems 
environment would be an additional advantage. 

Raychem offers an attractive salary (very favourable tax advantages are 
normally available to people recruited outside Belgium), a pleasant inter- 
national work atmosphere and the additional benefits associated with 
an international corporation. Assistance will be given with relocation 
expenses. 

Write in confidence to: 

Mrs. Odette Vermeir. Personnel Department, Raychem Corporation, 
Leuven sesteenw eg 31, B-1940 Sint-Stevens-Woluwe, Belgium. 

Tel.: 02/720.80.40 



Investment 
Banking Officer 

Mergers and Acquisitions 
Germany 

One of the world's most prestigious Ame rican-based 
financial institutions is seeking anlnvestmentBanking 
Offices located in Germany, to be initially part of the 
Institutions Merger and Acquisition Group with the 
ultimate opportunity to be in charge of this function, 
reporting to the New York based officac 
He wDl advise domesticas well as foreign corp oratio ns 
on mergers and acquisitions and related investment 
banking activities. He must-be able to demonstrate 
creativity strong interpersonal skills, the ability to 
develop new business, handle negotiations and close 
deals.The ideal candidate will have a minimum of two 
years corporate finance experience vvith a German 
banking firm or a leading United Kingdom Merchant 
Bank or with similar institution on the continent 
Perfect German and Engl ish are required and a third 
language would be desirable. 

The position carries an excellent remuneration 
package including on attractive base salary and an 
appropriate fringe benefit programme. 

Please reply with full career details, in strict confi- 
dence, stating the names of companies to whom ymir 
appticatio n should not be sent, to: 

Me K WIfitfieki (Ref: CR5/FFJ Account Director, . 

Lockyer, Bradshaw & Wilson Limited, 
North'Wfesl House. 1 I 9 A 127 MarytetaraeRoad - 

• London NWl 5PU. 

TL\: 299777 LBWADS G. 

LBW 

LOCKYER. BRADSHAW & WILSON 
LIMITED 



NORTH BIRMINGHAM Cl RCA £10/12,000 PLUS CAR 
Our ™ industry leader in the extrusion of brass and 

W by a small committed team of 7 

Group turnover exceeds £l50m and it trades m 

Owing ,• to internal promotion they 
Accountant with’ sound commercial 

duties the' candidate must ba capable of . 

systems; it*, extending the use of data pr«:«*ng. E *°»re*o 
commodity tftuatioiu {preferably meigi) b d V _ 

, raceeRfoflv .managed the flnaneiri 
wiiti compcrterrsed amounts. The Fmamnal O'reoor 
1 also with management development, ^ 

l financial aspects ot planning and Other com^ercal deasKjn . 

unlikely that anyone, under 35 Y^rs will ihj" I 
R the experience or maturity to handle this ^ppointme . J 
M Candidates must have the presence to «<™nand the M 
m • : respect , of departmental staff of over £0. M 

other, qualified accountants, and be able to 
a communicate easily at Board level. 

’■ Please reply m confidence to: 'MM 

A. T. Hughes, 

- who has been retained by MeKechnia Metals 

to advise on this appointment. 

- Executive Resources Ltd., 

City Centre House. Onion Street,^^^ 

• Birmingham, B2 4SR- 

■ \ . 021-643 


District 

Agency Manager 

Life & Pensions 


Do you have experience In life assurance and pensions 
planning and can you relate this to the development of sales 
through professional Intermediaries? ffso.we can offer you a 
challenging and rewarding career with Save & Prosper Group 
to provide information ana guidance to professional advisers 
on its wide range of persona! financial services. 

We are looking for a District Agency Manager in our City • 
Branch to develop sales through established connections. 

This is an important position requiring a high degree of 
self-motivation and the ability to communicate at all levels. 

An attractive salary plus incentive bonus, company car and 
excellent employee benefits are offered. 

Applications, which will be treated in strict confidence should 
include brief career details and should be submitted in writing to 
I. S. McCullum, Director, Save & Prosper Services Limited, 

4 Great St Helens, London EC3P 3EP. 



£AVF A- PROSPER m?OT TP 


r^i 


Look upon your 
Accountancy qualifications 
as an overseas travel permit 

Corporate Audit 

Vie are no! just talking aboul the occasional trip. Before you read any further, we must establish teat 
\ ou are prepared 1o spend not less than 50% {and probably more) of your time travelling in Etrope, 
Africa, and the Middle East. 

As lone; as you are. we will give you the freedom 1o control your own operational and financial . 
audits. You Will tie interpreting corporate poicies for ovrirseas operations, evaluate existing internal 
controls. and recommend operational improvements wherever necessary. ■ 

Lced at least 25 and a professionally qualified ACA, A CCA, or ACMA, you should have gained 
some sound practical auditing experience during q-jalificalion. Strong communication skills are 
essential and you should also be able to bring us a second European language. 

The initial salary is negotiable, and will be supplemented by a substantial range of benefits, 
including generous travel concessions which will allow you to return lothe UK every weekend whilst 
waking in Europe. 

Pisase write, with full details, to: E. J. Youngt NCR Ltd. North Circular Road, London NW2. 


Complete computer systems 


Publications Editor 


A leading firm of chartered 
accountants intends to appointa 
publications editor. 

The firm currently produces a variety 
of publications, ranging from booklets on 
professional topics and discussion papers 
on current issues to newsletters and a 
house journal. 

There is now a need fora professional 
ed tor to co-ordina te the total programme, 
creating a publications policy and 
supervising its implementation throughout 
thefirm. . 

The person we seek will be a fluent 
writer on business subjects, with a lively 
interest in accountancy and its relationship 
to broad businessand economic issuesand 


with anabilily to managean active 
publications' programme. 

The firm provides a stimuia ting 
environ ment, considerable scope for a n 
innovative personality and excellentterms 
and conditions of service. Base starting 
sa la ry would depend on qualifications and 
experience butwould te in the range 
£9,000 -£11,000, 

You should send yourcareerdetailsto 
John Newton aifheaddress below. AO 
applications will be treated in strictest 
confidence. 

John Newton & Partners, 

207 High HoJbom, 

London WC1V7BW. 

Telephone: (01) 405 0714. 



Group 

Chief Accountant 

Enfield £8-£io,ooo+car 


Our client, an important public company in the 
property development field with an annual turn- 
over of £30 milli on is seeking to recruit a Group 
Chief Accountant. 

Reporting to the Finance Director, the selected, 
candidate will be responsible for a department of 
17 people dealing with the full range of finanri.il 
accounting duties from control of all income arid 
expendrrure to preparation of financial accounts, 
rniminating in the publication of the group's 
annual report. 

This appointment will appeal to qualified accoun- 
tants with a number of years’ post qualification 
experience in commerce. 

The successful candidate will have the resilience 
and ability tb make an immediate contribution to 
this vigorous organisation . 

Please write with adequate particulars, in confi- 
dence to -Peter Lee-Hale, Personnel Services 
Divisioa,of 

Jfgw Spicer and Fegler 

Management Consultants, 
1*30 3 Bevis Marks, 

London EC3A7HL. 


Chief Executive 




SCC Ltd ra Du 

TteiMereonSmurt^^ exp£trierx»asfurt^^ 

most rapidly expanr^l^^ Exampanypr Chief . 




has crewed a senior management vacancy in 

the Corrugated Division (beiand), which 
consists ot nine verficafly integrated 
companies engaged In waste recycfing, paper 
manufacture, corrugated boxes and 
packaging systems. - 
Smurffi Corrugated Cases is the largest 
operating company intee entire Group and 
employs over 400 people at its two plants. 

A Chief Execufive is required to lead the 
management team iritee formulation of 
long-range plans and pofides and in their 
day-to-day implementation and control. 
Candidates should have at least three years' 


Management Committee. Remuneration wiH 
be weft into the five-figure bracket and the 
fringe benefit package, which will include a cac 
wifi be entirely appropriate. 

- Ref: R2317IFT 

REPLIES wSbe forwarded deset, unopened ; 
and to confident to the client unless 
addressed to our Security Manager listing 

companies to whichJhtfy may not be sent 
They should indude comprehensive career 
details, not refer to previous correspondence 
with PA and quote the reference on the 
envelope. 


r Y > 

FiV- 


PA Advertising 

Hyde fiark House, 60a Knighisbridgc*. London SVV1X 7LE. Teh (11-235 6060 Tdeu 27874 

f ^^) j 

■j;.-- .. V. T..“ - - 4 nieroi^ef ofPA Irt-jmatO'ti' 




EXPORT FINANCE 

LATIN AMERICA 

. Our Client is a leading export finance house whose 
business in the Americas is well established. Their 
services are marketed from a London base by a pre- 
dominantly young team. 

The current requirement is for a marketing manager 
to undertake market: development work in Latin 
America and possibly the U.S.A. and Canada in 
addition to servicing existing clients in these areas. 
The ability to aix independently in the field and as a 
team member when back in the London Head Office 
is essential. 

The successful applicant should have a sound 
knowledge of exporting capital goads to the area 
and preferably experience of export finance. Candi- 
dates in their mid to late twenties or earty thirties 
are most likely to ha e the right experience and fit 
readily into the exrstii a team. 

This is an excellent opportunity to join a highly 
respected company at) a starting salary of cjC9.00Q.-r 
Car and good fringe benefits. 

Interested applicant^ should contact Richard 
Wilson, MA. quoting Ref- FT/11. y 


Corporate Lending 

i .... , 

Business Development Midlands 

Our client, a major International Bank, Is seeking an 
additional young executive to join their well established and 
successful, Birmingham office. 

He or she will be assigned their own group of existing and 
potential industrial clients in the Midlands and North of England. 

They will manage the overall relationship between each client and 
the Bank, and will be responsible for marketing the entire range 
of the Bank’s services tb these clients. The principle emphasis will 
be on short and long term finance, both sterling and currency. 

Relevantexperience will have been gained in either a Bank 
or similar financial .organisation. Candidates must be confident, 
personable, self reliant and articulate; have a relevant graduate, 
professional or post graduate qualification, and be attracted to 
the Midlands where they will be located for several years as the 
first stage of their longer term devekipment in the Bank. 

Salary circa. £8,000, supported by a wide range of benefits 
including low cost mortgage assistance, non contributory 
pension, life assurance, BCIPA, profit sharing and car allowance. 

Write to or call in complete confidence, David Thompson, 
who is advising on this appointment, quoting reference 1 035. 


] jm.*, f* .. 

WlHLi cs i 


Odsers 


MANAGEMENT CONSULTANTS 
O timers and Co Ltd. One Old Bond St, 
London WIX 3TD01-49988JJ 


MANAGING DIRECTOR 
MIDLANDS 

Commercial Vehicle Dealership 

£15,000 p^. plus car 

Our Clients, a well known private trading group and an 
acknowledged leader in tb®ir own. field, are about to 
establish a' commercial vehicle dealership for a complete 
range of high quality Continental commercial vehicles 
in the Midlands. 

They require a Maw aging Director who will have proven 
management ability and who is completely and 
effectively knowledgeable within the commercial vehicle 
trade. This position demands the ability to plan, 
organise, direct and control a profitable operation 
responsible exclusively to the Group Board. 

The successful applicant will ideally be aged 35-*5. 

An extremely attractive executive, benefits package 
is offered including a profit-sharing bonus and part 
inflation-linked pension scheme, in keeping with the 
status of the position. 

Fully detailed applications in strictest confidence rhoutd 
be sent to The Ifiobel Brown Agencies, 14. Victoria 
Terrace, Leamington Spa. 


North American 
Investments 

A vacancy exists to join a sraail team concerned with American Investments. 
The position will involve research and investment advice as well as the 
management of American portfolios. 

The successful applicant is likely to be between 25 and 30 and to have at least 
3 years’ relevant experience, probably in fund management, investment 
research or stockbrokirig with particular reference to North American markets. 

An attractive sal aiy with benefits and good career prospects is offered 

, Applicants, of either sex, should write enclosing curriculumvitae to 
N . G. Prowse, Robert Fleming Investment Management Limited, 

8 Crosby Square, EC2h Telephone 01-638 5858. . 

ROBERT FLEMING 


APPOINTMENTS 

WANTED 

INVESTMENT 

Experienced and highly-raced 
analyst, head of research, seeks 
post whh career prospects in 
analysts and/or management, 33. 
M.A., F.C-A. 

Write Bo* 4.6578, Financial 'Tittles, 
10. Cannon Street. EC4P 4BY. 

ENERGETIC ENGLISH Accountant <*7> 
seeks position in stockbrokers or liwesi* 
metn esnoeav. tons., part-time, any- 
tnino considered. Tel. 0787 227782. 


■ i\ i \ .■ 


to £15,000 + Car 

You. will have responsibility for the overall performance of 
a wbH established. Mid land abased, packaging company, part 
of an international group. 

Aged at least 35, you will be an experienced senior executive 
with in-depth knowledge of the pasties business. 

For further information call Keith Diver 


»L7*- 
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: ; Papua New Guinea Harbours Board 

\ £11,500 + free accommodation 

Acting as-th e Authority, tiic Board controls 28+, must powess a practical approach for part of the 

tftc operation and de^opment.of sixteen ports a?a profit duties include training personnel in accounting 
□ , n ® co roroercial'enterprise. Based in the capital, techniques.'Emerging nation situation experience would 

fort Moresby, and reporting to the Secretary, the position be advantageous. An initial IS month contract is 
carries responsibility for the supervision of all aspects of envisaged, with salary and bonus paid in PNG currency. 
-■ an efficient established management inforrnation and Free furnished accommodation is provided, as are air 
accounting system. Suitably qualified candidates, aged fares and generous education allowances for children. 

T. Coffins, Ref: 73076! FT. 

V . Male °r female candidates should telephone in confidence for a Personal History Form to: 

LEEDS: 0532-448661, Minerva House, 29 East Parade, LSI 5RX. 




INTERNATIONAL CO-ORDINATOR 

WORLDWIDE ASSOCIATION OF LEASING COMPANIES 

London £7000-9,000 

An “Jp®p t,ona ‘ opportunity to control a major international association of many of the 
world s larger teasing companies. Participate in the growth industry of the 1980's. A 
unique career opening in the leasing industry, fora business graduate. 

Our CCsnt: A formal association of iaasmg-avn-i Oar Ideal Candidate: A mature and self- 


a £ 

v . 

W, 7 £ ;. '3 


» - — « If Ml 01(6 aiKl SElT- 

pames, representing over 20 principal industrial . moth/Sting young business graduate I midde20’s to 
nauore, with a current $multi-bfflfoa leaded early 30's), of either sex, who will combine 
portfolio, whose aim is to strengthen the mufti* intellectual ability with commercial acumen, 
national capabilities of its Individual'members. „ . 

irs.Kzsr Hasres ^r **. 

sSBhT mul,i ■ na,iona, Broup - ™ ior 

research in relevant fields • publication of the . 

Association's bulletin «. international sales and- European languages, particularly French and 
marketing • organising international meetings « ca- Spanisbwould be very advantageous. The position 
ordinating the Association's Executive Committee. will involve some travel. 

ACT NOW! For further information, or an appfication form, please contact the Association's 
adviser, Richard N. Goode, ma, in the strictest of confidence, on 01-388 2051 or PI -388 9Q55 (24hr. 
AnsaphoneL Quote reference 305. 


T1 JW MERTON ASSOCIATES (CONSULTANTS) LIMITED. 
Merton House, 70 Grafton Way. London W1P 5LN - 
Executive Search and Management Consultants - : 


INVESTMENT 

ANALYST 


For . Headquarters af major 
British International Group 
(Wl) with diverse interests in 
the Industrial and commercial 


Applications invited from men or 
women (mid/late 20s) ideally with 
good honours degree in Economics, 
Mathematics or allied disciplines; a 
■.minimum of 2 yeaic.' investment 
analysis experience end marked 
ability to communicate both orally 
and in writing. Salary to £6,500 
p.a. + benefits. 

Managing Director 
Massey’s Executive Selection 
TOO Baker Street. Wl - 01-935 65S7 




Cheshire 


OC 


c.£9,000+car 


FINANCIAL CONTROLLER 

Our client is a rapidly growing agricultural co-operative with a turnover in the region of £6 
million. Anrotperiknrflri nmMm^tiErprpirwifaflgnnTiftrefl pnnm^ ili^ control and- 

planning. management accounting apd the direictiflai and supervision nf th* amtmte fimrtinn 
Subsequently it is en visaged that. the successful rami tiriate would have the opportunity to be' 
involved in the overall business management of the co-operative. 

The man or woman appointed must be a qualified accoantant with experience in manag ing an 
accounting function, preferably within anenviranment of geographically dispersed production 

. and distribution mute. wh nm parti m I ar grr^haRift hfla ham planar! nn racV> fpro^ogt-i-ng gtock and 

credit control, and pre paring and analysing monthly accounts. A sound knowledge of 
computer-based management mformatioii andaccounting systems is important. 

Brief but comprehensive details of careerimdsala^to date which will be treated in confidence, 
should be sent to C. R. Williams, ExecutivaSelecticoa Division, Eef. M948, at the address below. 
Pleaseinclude a daytime telephone number at which you may be contortari-. 


Gresham Life have a 
number of Inspectors 
who have reached 
top management . . . 

. „ . You can enjoy the same career 
opportunities, in a long-established and 
progressive Society with a good growth 
record. 

As a Gresham Life Inspector you will be paid a high 
basic salary plus an attractive Incentive Bonus - 
which means you could earn well in excess of £8,500 
p.a. Other benefits include a car, non-contributory 
Pension and Permanent Health Insurance Schemes 
and concessionary house purchase facilities. 

We are seeking people with sales experience in the 
Insurance field, or with a related financial 
background, accustomed todealingwith professional 
connections. 

Vacancies exist for persons aged between 
23 and 40, in the following-areas: London. 

Manchester, Birmingham, South Wales, Bristol, 
Reading, Newcastle and Surrey. 

Telephone or write in the first-instance to 
Norman Nash, Assistant General Manager (Sales) at 
the address below, giving brief career details and 
quoting Ref. No. GL 2 

Gresham Life 
Assurance Society Limited 

P.O. Box 1, Bournemouth BH4 9HD 
, ... Telephone: 0202 767655 

. Grssnam LlT6 A member of the Rothschild Group 



Umih 


• Management Consultants 

Highland House, Waterloo Street, Glasgow, G2 7DB. 


( 

Consu 

ltant 

Manchester 



Laing & Cruickshank 

PRIVATE CLIENT FUND MANAGEMENT 

An opportunity has arisen for an ambitious 
person' aged 25 - 30 to join the Portfolio 
Management Department of Laing & 
Cruickshank. ... 

The successful applicant will ideally hold a 
degree or professional qualification and will have 
a minimum of two years experience of providing 
investment servicesto Private Investors. In the 
first place he or she will work closely with one 
of the Partners in the Department but in due . 
course will be expected to assume extensive 
responsibility for servicing clients and initiating 
business. 

Career prospects will be excellent for someone 
who feels that they can contribute to the 
continuing expansion of the Firm's Private * 
Client Fund Management activities. 

If you wish to apply write to : 

G. M. Powell, Laing & Cruickshank, 

The Stock Exchange, London EC2N 1HA. 


- NATIONAL FISHERIES DEVELOPMENTS LIMITED 

FINANCE MANAGER 

y ^ To act as Finance Manager to a company with majority 

/ 2' .Government shareholding which is executing a project 

* -sponsored by the Asian Development Bank. The company is 
building ten Ferro-Cement Skipjack Tuna Fishing Vessels at 
‘its own yard and will later operate them in Solomon Islands 
waters. 

The Finance Manager will be responsible to the company 
/General Manager and will assist him in establishing proper 
-financial, accounting and personnel procedures including cost 
'accounting and management information systems. He will also 
be responsible for local purchasing and overseas procurement 
'■of materials. 

He will be stationed in Honiara, the capital of the Solomon 
'islands, where he will be the representative of the company 
•'and he will provide logistical and support services to the main 
; base which is at Tulagi, an island 24 miles offshore from 
'Honiara. 

Applicants should have a recognised accounting qualifies- 
tion with at least five years’ accounting and manageoient 
experience in a commercial company and should preferably 
have experience of procurement of materials- and personnel 
, work. Experience, of the shipbuilding or fishing industries 
• V*. would be an added advantage- 
: ; - Conditions of- employment and remuneration will dp . 

* negotiable and a generous salary will be offered -to a suitably 

, qualified candidate. , " • 

Applications to: . 

■ - V The General Manager 

_/■ National-Fisheries Developments Limited 

F.O. Box 717 

; Honiara, Solomon Islands 

before the 4th May, 1979. A copy of your application should 
be sent simultaneously to: 

Consulting Services Division 
‘ v Aslan Development Bank r 

P.O. Box 789 
. Manila, Philippines 

with the envelope marked “Reference Loan 311 - SOL (Sr J. 


. Highly Progressive 
Position 

■ YOUNG INVESTMENT 
ANALYST 

age about 20 

for Japanese Department of 
City Stockbrokers. Previous 
analytical experience but not 
necessarily the Oriental sec- 
tor of the market £4.500, 
twice-yearly bonus, LVs and 
other benefits. 

Ask Della Franklin 
01-245 6071 / 01-236 0691 
ALLANGATE 
EMPLOYMENT AGENCY 
76 Queen Victoria SL, EC4 

PHYSICAL 

TRADER 

£10,000 

.with metals or softs experience 
Chandos 

Employment Consultants 
01-58T 3294 


We are looking for an experienced maoagemen t con- 
sultant able to lead the further development of oar 
business, in the North of England. Based in 
Manchester the consultant will be responsible Tor 
responding to the needs of clients in Lancashire, 
Yorkshire and Tyneside, supported by a multidisci- 
plinary team in London. The position- offers unusual 
freedom of operation and toe opportunity to progress 
on toe basis of achievement. 

Applicants aged under 40 should be qualified accoun- 
tants with consultancy experience in financial systems 
design and development. Knowledge of computer 
systems would be an advantage. A mature: personal 
style is essential. 

An attractive salary and fringe benefits package is 
negotiable depending on age and experience. 

Interviews will be held in Manchester and London. 
Please write, in confidence, to R I Beard 


Spfcerand Pegler Management Consultants, 
3 Bevis Marks, 

London EC3A7HL. 




FINANCIAL 

CONTROLLER 

E. Midlands c. £10,000 4- Car 


Our client is an autonomous, growing and profitable engineering 
subsidiary of a major U.K. Group. The Controller, who will bea Director, 
will be responsible to the Managing Director for the total financial 
affairs and reporting procedures of the Company with functional 
responsibility to the Group Financial Director. 

This man or woman-must, therefore, be qualified with specific 
experience of financial, management and cost accounting, data 
processing and project appraisal, in return, this profitable group 
provides real scope for career growth with all the advantages of living 
in the relatively low cost area of the rural East Midlands. The rewards 
will, of course, match the importance of the position. 

Please send your details (including salary} to Peter Raynes. 
quoting reference 0225, or telephone fora form to our 24 hour personal 
service an 01 -8281 854. 


PETER COUNSEL limited 


Executive Recruitment 


The White House, 8 High Street, Guildford, Surrey, GU2 5AJ 


Two Assistant 
Pensions Managers 

up to £7,000 

These Manchester based appointments will be attractive fo experienced pensions 
personnel, from age 25; who are now seekingrto broaden their careers with a major 
international organisation. The jobs will be erf interest to actuaries and accountants, 
but all applica nrts with the appropriate experience will be considered.The appointees 
must be capable of controlling complex procedures and have the ability to liaise 
effectively atall levels. 

The posts are with Turner & Newall's Pensions Administration Department which 
operates contracted-out schemes for some 20,000 active members and 4,500 
pensioners. Annual income to the funds is approximately £12m. 

There is scope for advancement 

Starting salary is negotiable and there is an attractive range of benefits, including 
relocation help in suitable cases. 

Please write ortelephone, in corrf idence,for an applicationform,to: 


jl^&NEWALL 

— LIMITED 


NJ.Godden, Controller- 

Group Pensions and Executive Services, 

• Tumer&Newall Limited,20 St Mary's Parsonage, 
Manchester M3 2NL Tel: 061-833 9272. 

These appointments an open to men and women. 


CHIEF ACCOUNTANT 


BANKl^’3 


Age 34-45 


Salary £15,000+ 


The London Branch of a major European International Bank wishes to appoint a 
mature and experienced person to Head its Financial Information and Planning 
Department. Applicants should be Chartered Accountants, with at least four years' 
banking experience at a suitably elevated level. The appointee will be part of the 
Bank's Management ream, and will assist in the formulation and instigation of new 
policies and systems. 

The job involves supervision of rhe day-to-day accounting of che branch, as well as 
the provision of Management Information. A working knowledge of current UK Tax 
Legislation and of computer-based.. administration techniques is necessary. 

In return for the commitment that the role demands, our Client offers a stimulating 
and rewarding future with a Bank whose reputation and standing is undoubted in 
global terms. The remuneration is flexible, and the benefits package comprises those 
elements one would expect for an appointment of this importance. B 

In the first instance, please contact Rod Jordon (General Manager) 

BANKING PERSONNEL^Q 

41/42 London Wall - London EC2 . Telephone : 01-588 0781 
(RECRUITMENT CONSULTANTS) 


INVESTMENT MANAGER 

c. £9,000 pLa.+Car 

Applicants, preferably qualified accountants, 
„ should have stock market investment experi- 
ence and some knowledge of personal taxation 
and private trusts. . . - . . ..... 

A wide variety'.. of financial interests are 
administered from a head office in West 
Kensington, London. 

Write Box A.6697, Financial Times, 

10 Cannon Street, EC4P 4BY. 


ASSISTANT PENSION 
FUND MANAGER 

A leading Merchant Bank requires to appoint an 
assistant to one of their Senior Pension Fupd 
Managers. 

The successful candidate will have a sound knowledge 
of the fundamentals of investment and have research 
department experience. He/she is likely to be a graduate 
and must be capable of producing well-written analytical 
and business reports. 

The candidate will be aged 25-30 and the reward range 
will be £7,000-£ 11,000 plus non-eon tributary pension, 
appropriate to the experience of the individual. The 
Pension Fund Department is growing and offers 
excellent prospects of promotion to full Fund Manager 
responsibilities. 

Please write or telephone in confidence to: 
Somerset Gibbs* 


, 6^ * i * tTi) if; ); yyW 






Lloyds and Scottish Limited 


1? Devonshire Street, London WIN 1FS 

01-580 7357 


FINANCIAL CONTROLLER 

required by U.S.A. corporation’s African operations 

Wc seek a young qualified Accountant with a minimum of 
five years’ experience at level of plant/nperations Accountant 
This is a challenging opportunity for personal growth in the 
international sphere. Location is at field operations centres in 
Africa but with regularly scheduled borne leave, generous U.S. 
level salary, with subsidised income tax, company paid accom- 
modation, subsistence and travel. Single status. 

Write Bor A. 6699, Financial Times , 

20 Cannon Street, EC4P 4 BY. 
or telephone Mr. Snowdown on 06286-412172. 


Group Finance Director 

LONDON 

To help sustain its rapid development Lloyds and Scottish 
Limited has re-organised its top management structure and in so 
doing has created a vacancy on the Main Board fora Group 
Finance Direct t»r- 

Lloyds and Scottish is one of the country's leading providers 
of financial serviccs-including instalment credit, leasing, 
factoring and personal finance, and is also involved in commercial 
and industrial activities. Last year the Group earned pre-tax 
profits of £26 million and had gross assets in excess of £700 
million. 

To qualify far this senior appomrmenc applicants must have 
gained considerable experiwice in a very senior financial position. 
Responsibility far the Treasury function, which manages 
borrowings in excess of £450 million, dictates also that the 
successfuTcandidate should have a sound understanding of all 
aspects of raising and administering substantial funds. 

The Croup Finance Director will be a member of a small team, 
of Executive Main Board Directors who play a vital role in 
formulating policies and plans for the development of che Group 
which has doubled in size in four years and has every intention 
of sustaining this momentum. 

The position will be located at the Group Headquarters in the 
West End. 

Generous employee benefits are provided and the salary 
envisaged will be in kceping with the seniority ot the appointment. 

Replies giving full details of qualifications and experience and 
quoting reference LL should be sent in rhe first instance to 
Dewe Rosereon Limited, 4 Broad Street Place, London 
EC2M 7HE. who will forward them in confidence to the 
Management Consultants who are advising on the appointment. 


QS BANK9HG RECRUITMENT 
CONSULTANTS 


FX DEALERS to £14dJM 

GRADUATE CORPORATE LENDING OFFICER t £9300 

UNIT TRUST REPRESENTATIVES £8,000 + 

We should also like to hear from young Clearing Bankers, 
Accounts, FX Admin, staff wishing to develop their careers. 
P/eose contact: 

MIKE POPE or SHEILA ANKETELL-JONES 
236 0731 * 

30-31 QUEEN STREET EC4 







Fixed Interest 
Management 


E.C.3. 

At Save & Prosper we have acquired considerable 
investment experience overthe past 44 yeare, = 
becoming Britain's largest unittrust group. Prom this 
base we have developed new ways of investing in 
other types of funds as well as in unit trusts so that 
investors can achieve more objectives in ample and . 
tax-efficient ways. As a result we are now also a major 
force in fife assurance, pensions and annuities. 

At 1st January 1979 Save& Prosper Group 
managed E9?3 million for some 700,000 investors. 

We have a vacancy in the area of our Investment 
Department which deals with the Group’s fixed- 
interest and liquidity investments. 

We are looking for a man or woman seeking to 
develop their career in this field, as Assistant to our 
Fixed Interest Manager 

An investment background would be an 
advantage and some dealing experience a positive 
benefit The most important attributes, however, are 
a lively mind, lucidity in speech and writing and an 
ability to work a ecu rately under pressure. 

As well as a competitive salary, employee benefits 
include non- contributory pension and life assurance, 
BUPA and a subsidised savings scheme. 

Please contact Matthew Dickinson, Sava & - 

Prosper Group limited, 4 Great St Helens, 

London EC3P3EP. 


mss* 


NIGERIA 

INTERNATIONAL 

BANKING 


We are a recently-established, fast-expanding 
commercial bank in. Nigeria. Affiliated to a major 
international banking group with world wide 
representation. 

We require a suitably qualified person with wide 
experience in documentary bills and letters of 
credit for the post of Deputy Manager, Foreign 
Department in our Lagos head office. 

Preference will be given to candidates having 
previous experience in Nigeria within the age 
group 30-40. 

An attractive benefits package will include 
generous home leave, education allowance, and 
fully-furnished accommodation. 

Please write to Mr. A. Deloz. Deputy Manager, 
Societe Generate. 105/108 Old Broad Street, 
London EC2P 2HR. 


A new Saudi British Finance Company is seeking an Accountant He 
wiB be involved in financial accounts, budgets, cash flow forecasting, 
credit control and general administratioa He must have the initiative 
and ability to cope with continued expansion. The post win be based "m 
Jeddah but win involve some travel within Saudi Arabia. 


Applicants should be aged26-29 years and hold a British or American 
professional accountancy or banking qualification- In addition, the 
appficant must have fluent spoken and written Arabic together with 
relevant commercial experience. 


Salary is negotiable from £10,000 per annum tax-free together with 
free furnished accommodation and first class fringe benefits. The post 
offers very attractive prospects and the chance to contribute fully in the 
development of the company. 


Contact Mrs. Vtv Jones. Telephone: London (01) 235 7030 ExL 29. 
(Answering service out of hours (01) 235 6938) 


Professional] 
& Executive] 
Recruitment 



4/5, Grosvenor Place, London SW1. 


PERSONAL 


ST JOSEPH’S HOSPICE(ft) 

MARE SIRSr. LONDON ES 4SA 


Sinee 1905 The Sisters of Charity have cared 
for ihe dying and the poor in the East End 
of London. 


At present they provide pain control and 
final comforts for i50l> cancer victims every 
year in the Hospice and in their homes. 

Their personal needs are small but the cost 
of running the Hospice is beyond their means. 

They have given their lives to this delicate 
work-— can you help them to continue with 
a little spare cash? Any donation would be 
gratefully received by Reverend Mother at 
the above address. 


Annual Report available on rapuest 


CONTRACTS AND TENDERS 


VICTORIA DAM 
AND TUNNEL 


Financial Times Thursday March 15 1973 
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New chairman for Cammell 


t ‘ 

1 



1 



l 

m 

i 

1 

aer 


Contact SDBSPAj griattfm 01-629 7268 


SECRETARIAL 

APPOINTMENTS 


SECRETARIAL POST 
IN GENEVA 


The Government of the Democratic Socialist Republic of 
Sri Lanka invites submission of prequalification inlormatioo 
from experienced British contractors who can qualify through 
experience with projects of simitar nature and type for the 
construction of either or both of the following works:— 

<a) 110 m high double curvature arch mass concrete dam: 

(b» 6 km of tunnels, shaft and surge chamber; 

near the Victoria Fails on the Mahaweli Ganna about 16 km 
east of Kandy in Sri Lanka. Preliminary information on the 
project and instructions for firms wishing to applv for pre- 
qualification to tender are available on application from:— 

Sir Alexander Gibb & Partners 
427 London Road, Earley 
Reading RG6 1BL 

rmotinc reFerence’9d/78035. Such applications should be made 
immediately, since prequalification information received after 
l2Lh April 1979 may not be. considered^ 


An experienced secretary is 
required for an international 
Trade Union, office in Geneva. 
Salary on commencement for a 
35 hour week is about £700.00 
monthly. Minimum requirements 
120/50 w.p.m. Short listed appli- 
cants wifi be called' forward for 
an interview in early April. 
Curriculum vitae and full details 
qF qualifications held please to: 

The Chief Clerk,' 

UPW House, Crescent Lane, 
Clapham SW4 9RN 


LEGAL NOTICES 


No. 00712 of 1979 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Mentor a! AJAX SUPPLIES ISID- 
CUP) LIMITED and in the Matter of 
The Companies Act. 1946. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding up ol the 
above-named Company hy the High 
Court at Justice was on the 1st day ol 
March, 1979, presented to the said 
Court by SANYO MARUBENI (UK) 
LIMITED, whose Registered Office Is 
situate at Sanyo House. 8 , Grey Caine 
Road, Watford, Hertfordshire, and- that 
the said Petition is diracted to be heard 


before the Court sitting at the Royal 
Courts of Justice, Strand. London 


Courts of Justice. Strand, London 
WC2A 2LL on the 2nd day of April, 
1973. and any creditor or contributory 
of tha said Company desirous to 
support or oppose the making of sn 
Order on the ssid Petition may appear 
at the time of hearing, in person or 
by his counsel, tor That purpose: and 
a copy of the Petition will be furnished 


by the undersigned to any creditor or 
contributory of the said Company 
requiring such copy an payment of the 
regulated charge Far the same; 
POUABOS. 

55-59 Oxford Street, 

London W1R 1RD. 

Solicitors lor the Petitioner. 

NOTE — Anv person who intends to 
appear on the bsannq or the said 
Petition must serve on. or sond bv nos? 
to. the above-named nonce in writing 
of hie intention so to do. The notice 
must state the name end address ol 
the persnn. or, if s firm the name and 
address ol tho Rtm and must be sinned 
hv the person or firm, or his or their 
*cHritnf fi! anv* and must he nerved, 
nr I* nosr«r , i mu-.i ho sent by post in 
sufficient time to rearh the above- 
name-* not Istor than four o'clock in 
- u - "fiomron ol the 30th dey ol March. 
1979. 


No. 0073* ol 1979 

In the HIGH COURT C? JUSTICE 
Chincery Division Camoanies Court 
-n the Matter of R A.D. SHIPPING 
SERVICER LIMITED And <n tha Matter 
of The Cominnies Acts 1948 to 1567. 

NOTICE IS HERE3Y GIVEN that a 
Petition tor tha V/indinu up cl the 
above-named Company bv the Hlnh 
Court of Jnnt'ce '.m on the 17th day 
rf March 1977 rwemed to the said 
Court bv THE SECRETARY OF STATE 
FOR TRADE whose address for cervics 
is The Treasury Solicitor. Matthew 
Parker Street. London. SW1H 9NN. 

| nnd that the said Petition Is directed 
i to be Heard before the Court sitting 
nt the Rov.il Courts of Jurtlce. Strand. 
London. WC7A 2LL an the 3drh dev 
of Aonl 1979. end any creditor or 
contributory of the said Company 
desirous to sMPDort or opno-ie the 
mokinu of en Order on the su'd Peti- 
j lion mav anoenr rr the time of haar- 
inn. in nerson or hv his counse'. for 
that purpose; and a rony of rhe 
Petition will bo hi'ni-'hprf. hv the 
undeisinnod to anv creditor or con. 
tributorv of the said Cnmoany mqmr. 
ino such conv on n’vment ol the 

regulator! tho .-ns. 

TRBA9URV SOLICITOR. 

M-r-hnw P— W»r 
Loirr'nn. . C W>“ 9NN 
Solicitor for fho P« runner. 

NOTE. — Anv npr-ipn who intends »o 
prjncar on the he-irino of the spirt 
Peotion must servo on. or send bv ■ 
oo r t to. the Nhnve-nsmed notice in 
wr.iino ol his »o to do. The 

nonce most si"** the n^mo *rirt 
nridrnns of the "sr«on. or. if a firm 
the n-mft -nr* -''-trees of the firm end 
must b*> sionert hv tog rx-^on or firm, 
or h's or their rolr'inr f i* jrvl und 
mi— S he .flryad, o- 'I Hfl-r-H, (mist hn 
•■nt H- *»ow in •ufhcienr nmr tn ro-ch 
to*> ,-*in,e.iiimiirt not ia*er «hs" lour 
o'rtnpfc •- - s afternoon of the 27th day 
of April 1979. 


No. 00790 of 1979 

In the HIGH COURT OF JUSTICE 
Chancery Oiv.eian Companies Court. In 
the Matter of CHISWICK QUAY 
MARINA SERVICES LIMITED end in the 
Matter ol The Companies Act. 1948. 

NOTICE IS HEREBY GIVEN, that a 
Petition for pie Winding up of the 
above-named Company bv the High 
Court ol Justice was on the 12th day 
of M^rch. 1979. presented to the said 
Court by BANKAMERICA FINANCE 
LIMITED wnost! registered office Is 
situate at Fountain Court. 83/B5 London 
Street. Reading. Berkshire RG1 4QA. 
Finance Company, and that the said 
Petition is directed ta be heard before 
the Court sittmq at tha Ravel Courts 
I of Justice. Simnd; London WC2A 2LL 
on the 30:h day Of April, 1979. and 
jnv creditor or contributory of the said 
Com pun/ desirous to support or oppose 
the making of an ■ Order on the said 
Petition may appear at the lime of 
hearing, in person or by hip counsel, 
for that ouroose: and a COPV Of t9l0 
Petition will be furnished by the under- 
signed to any creditor or contributory 
of the said Company requiring such 
copy on payment of the regulated ' 
charge for the same. 

ANTHONY EDWAUD & 
HOFFMAN. . 

Raxburqhe House. 

273 '’287 Recant StTOgt 
London WlR BAD. 

Ref- 5 Tel: 01-629 1209. 

Solicitors for the Petitioner. 

NOTE— An » person who intends to 
aouoar on the hearing of rhe said 
Petioon must serve on, or send bv non 
to, iho above-named notice in writing i 
ot ins intention so to do. Tha notice 
must sMte the ncirn and address of 
tho ©arson. or, »f a linn the name and 
address af the firm and mum bo aloned 
bv tho person nr firm, or his or their 
solicitor fir anvt and must he sdwed, 
or. if posted, must be sent by post in 
sufficient time to reach th>- above- 
named not later than four o'clock, in 
rh» afternoon of the 2?rb day of April, 
1319. 


ijiTi 


COMPANY NOTICES 


NOTICE OF RATE OF INTEREST 

' U.S^25JM>0.000 

SUMTTCMO HEAVY INDUSTRIES, LTD. 

( Incorporated irith limited liability in Japan > 

„ Guaranteed Floating Rate Notes Dae 1983 




Unconditionally ' guaranteed us to payment of principal and 
interest by 


The Sumitomo Bank, limited 

(Incorporated tctlh limited liability in Japan ) , 


In accordance with the provisions', of the Notes and Agent 
Bank Agreement between Sumitomo Heavy Industries Ltd., 
The Sumitomo Bank Ltd., and Citibank, NA_ dated March 7, 
1978. notice is hereby given that the Rate of Interest has been 
fixed at 111% p-a., and that the interest payable on the 
relevant Interest Payment Date, September 16, 1979, against 
Coupon No. 3 will be U.S.S56.83 and has been computed on 
the actual number of days elapsed (1S4) divided by 360. 


March 15. 1979 ' 

By: Citibank. NA, London. 
Agent Bank 


CITIBANCG 


GENERAL MOTORS CORPORATION 


Further to the DIVIDEND DECLARATION of 21 fit February, 1979, NOTICE 
is now given that tha following distribution will become payable, to 
AUTHORISED DEPOSITARIES on and after the 15th March, 1979. against 
presentation to the Depositary (as below) ot Claim Forms listing Bearer 
Depositary Receipts. 


GROSS DISTRIBUTION PER UNIT 

LESS tSK U.S. WITHHOLDING TAX 


5.00 CENTS 

0.75 CEIVTS 


4Jfi CENTS PER UNIT 


CONVERTED at S2.04S5 = 2.0736 PENCE PER UNIT 


-Hr. Tony SmiUi, jChiet execu- 
tive at CAMMELL LAIRD J8HHV. 
BUILDERS;' ss'.tO TKWuje : eh^ijy 
man-, and .chief- exceptive - on 

April 1 . ; Sir Batf& Bsurrltt wU.- 
retire friui! the cbldr na^shl p'at 
the end oi this ntonftL Sit David ■ 
was appointed chairman in 
August 1971 by the Government 
and the Laird Group, then -the' 
company's shareholders, Mr. 
Smith joined Cammell. Laird in- 
1971 as technical director'. - Jfir. 
Alastalr Lamble has been 
. appointed managing director. 

Mr. T. G. Boardman, ' Mr. 
■-J. A. S, LI Lelgbton-Boyce amd 
‘ -Mr. C. A. JKcUntock.tewe treen- 
: appointed io the m«to' BW Pd'<fc 
r NATl6NAL '' WESTMINSTER 
BANK. AddErionoUy. Mr. Boards 
m ap , c b^riTTpaji . of the Stect&ey 
Company and president of the 
Association of Brutish Cbamhexs 
of Commerce, wit! become chair- 
man of the - bank’s Eastern 
Regional Board. Mr. McLdnioek, 
a partner in Thomson Mdliatock ' 
and Co.; becomes chMi i man of tfae 
City ahd West End' Begaanai 
Board. Both are on the respective 
Regional Boards and -the new 
positions take effect from -April 
25. Mr. Leigh to n-Boyce, a depn ay 
pha-trman of Pilkangfton BroQters 
and a director of County Bank, 
is on National Westminsters 
North Regional Board- Mr. W.B. 
Norman, Sir Edward Playfair and 
Mr. A. Russell ore retiring-, as- 
directors of the main Board at 
the annual meeting in April' At 
the same time Mr. Noonan and 
Sir Edward wiU also retire as 
chairman and dd rector of the, 
Eastern Regional Board abd of 
the City and West End Regional 
Board, respectively. • ' : ; 

* * — •* 

Mr. Forbes Macgregor, chair- 
man and managing director of 
Harold Perry Motors, is the new 
president-elect of die MOTOR 
AGENTS ASSOCIATION and will 
succeed Mr. J- W. Campbell as 
president on April 2S. The new 
deputy president is to be Mr. 
Roger A. Rees, managing direc- 
tor of Poole’s (Volkswagen); 
Vice-presidents will be Mr. T. W. 
Jones, of Brown’s Garage, Poole, 
and Mr. K. J. Vincent, .. of 
Vincent’s (Garage), SL A than, 

* - 

• Mr. L. G. ' Green and . jlr- 
A E. V. Honchen will retire, as 
directors of BROOKE BOND 
LIEBIG on April 1. 

★ . 

Mr. Goodwin Clark has been 
eleced chairman, and fyfe. C. J. 

I Francis. a director, .. of 


Barclays Bank Umit«(f. 
Securities Services Deparunent, 
54 bombard Street, EC3P 9AH 


lBth March, 1879 


sOBECO^ 




E^NaUlrO^L-iNDOCHtNE 
R^irtered Office: 

50. Samovars Ha.stmann 75003 V 


*0. SsulCvarJ Ha.Kmann 75003 Pars. 
C:r:rst OMcea 

44. Kue Ce Caurrefts. 750C0 Parts. 


not,c c?f 

P.R.N. ISSUE 1978-E5 _ 


ROTTER CAM SCW 
BELEGSlNGSrONSOfiTlUM N.V. 
Annual General Meeting 
of SharaftoWer* 


to bp belli a: the Hilton Hotel, Wecna. 
Rotterdem. on Wednesday. 23th 
March. 1979. at Z-30 p.m. 


AGENDA 

U To receive and adopt the Report 
ol the Managing Directors tor The 
financial year 1 978. 

2. To-rw*(»e and adopt the Anooal 
Accounts ror the year ended 
3IST Cecember. 1978. 

3. To declare tne «H*\dend. 

4 . To adoo; a proposal to change 
the comaos.rion ol the Board ot 
Superv.sory C rertori. 

It H proposed to re-elect Mr. B. 
Prullt — «ho retires bv rotation 
—to the Board. 

Furthermore. It is Proposed W ■ 
elect Mr. H. J. Wittevcea a 
member ol the Board cl Super- 
visory D>e:lers. 

5. Anv other bos'ness. 


CoP-es cl th? fti!l aaor.dj and ot. the 
Annual Resort lor 1978 can b* hid 
Iroin National Wesrminsnr -JNnk 
Limited. 5:o-v Office Service*. 5tb 
Row. 13 Drapers Gardens. Tbrog- 
morton Avenue. London. E.C.2. 


GENERAL INDUSTRIAL PLASTICS 
(HOLDINGS) LIMITED 


Benobclal owners cl Share Warrants, 
to Bearer dos rous cl attending, or ■ 
bdnfl represented at the Mce':ng must, 
obtain a certificate of devout ato ned .. 
bv a Bank or other Arthonsed Deposi- 
tary that such Authorised Danosparv . 
Is holding the Share Warrants.. - .™* - 
crrrlfirjfe must be lorfped ogalnat 
receipt with the Nanantl Wectmumer 
Bink Lim'tcd. Stock Office Services, 5tn 
Pew. 12 Oraoers Gardens. Throe- 
m orton Akcnce. London. E.C.l- not 
later than Wednetdiy. the Z's: day of 
March. ’979. The rerc pt for th« 
certificate d deposit win (onsttuii; 
evlderee of ■ shareholder's cntjtlementf 
to attend and vo'e at tho MeMIng amfl 
mould be wreeer*ed at t-e dear of thto 
fideering Hall. If a holder desire* ttf. 
aceo'nt a orovv. who need not be A 
member of rhe Company, to attend 


NOTICE IS HEREBY GIVEN, purwipn* 
of r action 293 ol ihe Companies Act 
1948. that a meeting el the creditor* 
of the above named company will be held 
at 23. Feitchu'cb Street. London ECJP 
3ED. on Srh April. 1B79. at 12 o'clocV 
noon, for the purposes mentioned In «■«- 
tlons 293 294 and 295 of the said Act. 

By Order ol the Board. 

„ R. M. ILES. 

23. Fenefturefi street, 

London EC3P 3ED. 

Dated this 7th day or March. 1979. 


LEIIMI INTER NATIONAL 
INVESTMENTS N.V. 

H.S.— *<» nno n-n GUa"fi NTE ED 
FLOATING RATE NOTES 1984 


The- Interest rate applicable to -the a bora 
■ Nates In respect oi the slw-monrh period 


and vow in his stead, a lonn oi orpyp 
may be obtained h-om the Nation*! 
Westm'nsfw Bark Limited as above end 
this lorm of pnjvy must he ui ni w r*e» 
at the door of the Meeting H«l 
toOBthor with Ute receipt for the cwtJ- 
fimie of deposit. . . 


fived at per annum. 

The Interest amounting ro UJ.ISS.fS 


Bmebclal owners of Suh-shire Certo 
hrites reentered In the name 1 of 
National Provincial Bank fNoipinc**) 
Limited desirous of attending or beta" 
represented at rtae MeeHng must obtain 
a certificate - ol deposit In the" ssme 
wav as holder* Of Share WarrafCS' » 
Bearer. If they desire ro attend the 
Meetino In person or to be rep-e sr i yd 
iVv mi«t obtain i form nt pnw» 
stoned bv National Frorin-ialf. Bshk 
TEomlneesi Limited, whirl form mfct 
be rresenfed at Hu, door ol the Mvetlpfl 
Hall together with the receipt IdT'ttO 
certificate of deposit. 


U.S.SS84.49 per bond of U-S.SIO.OOO 
nominal will be paid on Monday. IT 
September 1979 against presentation ' ol 
coupon NO 4. 

BANK LEUMI ntOST.COM PAN Y 
OF NEW YORK 

Principal Paying Agent 


LEIIMI INTERNATIONAL 


INVESTMENTS N.V. 

U.S A 30 .000.000 GUARANTEED 
FLOATING RATE NOTE5 1981 


The .merest rate applicable u the above 
Notes In respect ol toe sla-pionth period 
commencing 15 March 1979 has been 
Ainf at 11 -'™% per annum. 

The interest amounting ta U-5-S53.45 


per bond of U.SJS1.000 nominal and to 
U.S. *584.48 per bond Of U.SJilO.OOQ 
nominal will be paid on ; Monday. 17 
September 1979 against presentation ol 
coupon No, 6 . 

BANK LEUMI TRUST. COMPANY 
OF NEW YOfclt 

Principal Paying Agent. 


Beneftrlal owners ol 5 ubH;h*w 
replsbtred in'env nime o-n«r tp«n 
tout of. National provincial . Babfi 
' Nominee i) Linjif«d and boKIrfl 
Rvolciered full Shares. *,hn wishito 
attend and vole at toe Meeting or«» 


aopolnt a prgny to Htend and *dhE 4 a 
rhalr s’eao. mi«t jrforni the romtonr 
.In wrltlrg h» Wedneitiiy, tne 21st "dlV 
cf March. 1979 of their intentions: 


NOTICE OF PAYMENT 


TO THE COUPON HOLDERS OF 
NDVIK AKTIEBOLAG 9<;9n BON 


Bv Order B f toe Boird 
. ol Managing Directors. 

T. M. SCMDLTfN 

A. B. BUNKE* 


Dated this 12 th day of March. l479i 
P.O. Boa 973.':RotU>raam. * ■ 


NOTICE IS HEREBY GIv£n that 
Coupon no. 3 or toe above mentianod 
issue will be payable on April 16th, 
1 •■■9 ribleet to the Jamis ano conditions 
endorsed on toe bond to which the coupon 
appertains. . - 


SANDVIK AKTIEBOLAG 
RANK OF AMERICA. INTERNATIONAL 


S-A-. Luxembourg. 
Principal Paving Agent 


AKTIEBOLAGET SVEN5K 
. EXPORTKRZOIT . . 

(Swedish Export Credit ^orporatian); 
7',% NOTES 1983 


PUBLIC NOTICES 


S. G. Warburg and Co. Ltd. announce 
that the filth instalmeit nl bMUN tot 
a nominal vafur ot u s DolFars 
T, 800,000' hare been purchased 
redemption on i&ui April, 1079 . 

UJ. Dollars 16.OCO.OOD pochlnal 

55S S ^~!! i|l ,iS? 4,n OuHtandln*. * ftB ' 
15th April, 1979. 

30. Gresham Strito*-' 
London EUP 2 EB. ; 
75th March, '1979. • 


BIRMINGHAM COUNCIL BILLS 
The £ 6 m ninety -one day Bills were 
issued 1 5th March. 1979. maturing on 


toe 14th June. 1979. Application totalled 
134.3m. The minimum price accepted 
was £97.28. _ The average rite of dis- 
count was £10.50969%. The total Bills 
outstanding U £ 20 m 


CLUBS 


NOTICE IS HEREBY GIVEN that 
Abdciazl 2 Sayed Ahmed All. of 
3. Bina Gardens. London SW3. 
OLD. it applying to too Home Seere- 
. urv for naturalisation, and that any 
person who knows any reason why 
naturalisation should not be granted 
should send a written and signed state- 
ment of the facts to the Under Secre- 


anr of State. Home Office [Nationality 
Division). Lunar House. WeJICsJcy Rou. 
Croydon CR9 JEY. 


PERSONAL 


JOHN RlDGWAY. BUSINESSMEN 30-70 I 
yean, weekly adventure coarse* April. ! 
May. June .hod September. Ardmore, I 
Rhtianlck- Sutherlana. 


EVE, 1S9, Regent Street. 734 0957. A I* 
Carta or All-In Menu. Three spectacular 
Floor Shows 10.45. 12.43 amfTAS anil 
music of Johnny HawkMwarth 5 . Friends. 


TRAVEL 


L6n»prwrr. 

NEW STRIPTEASE PLOOR»roW 


"AS YOU LIKE IT" .. 
11,3 30 am. Show at -Midnight aaS 1 am. 
Mon. -Frl. Closed Saturday*. 01-437 6459. 


GENEVA. Dally let Eights from GatwKk 
•Mill British Caledonian trom £50 return. 
CPT. QI-3S1 2191. 




FEDERATED INSURANCE 
"Cpti&ANX. 

- 1 - ’. * 

Mr/'W. K. Roberts,, managing 
director oF Norcros, has been 
apnolfiled non-executive' chair- 
San- 'of JOHNSON-RICHARDS 
TILES, and Mr. J. A. Done has 
.became executive deputy cluor- 
niatt of that' company. 

★ 

.Hr..R. D. E- Carpoiter will be 
taken into the partnership of 
MONTAGU LOEBL, STANLEY 
AND COMPANY, stockbrokers, 
on 'April 9. ^ 

Mr. Frank Harrison, has been 
-appointed manag ing ■ dire ctor of 
NEIL AND SPENCER, LIMITED, 
the principal subsidary company 
of Neil and Spencer Holdings, 
jnr. Stephen Proctor, group 
managing director, will concen- 
trate on longer term develop- 
ment of the company. 

* 

The Board of the ATTQCK OIL 
COMPANY has been re- 
structured following the transfer 
of residence from UK. Dr. Gbalth 
fhaxaon has taken over as chair- 
man and Shaikh Kamal Adbam 
has been appointed a director. 
Mr. T. A- T. Lodhl and Mr. M. A. 
Baqi become managing directors. 
Mr. A. P. de Boer and Mr. W. R. 
Andrews have resigned from the 
Board. The company's business 
in UK will now be carried out 
through Attock Oil Services 
(UK). 

* ■ 

Mr. PanJ H. Barrett has been 
named general manager of 
BANKERS TRUST A.G, Zurich. 
He was previously based in Lon- 
don where he was a vice 
president in charge of Bankers 
Trust Company's North Europe 
Group. Mr. Richard J. Bentley, 
who was general manager of 
Bankers Trust A.G. in Zurich, 
has been transferred to Bankers 
Trust Company in New York as 
vice president a^d group head in 
the Latin America Division. 

BANKERS TRUST COMPANY 
has formed an international 
investment management unit in 
its London branch and appointed 
Mr. Randolph M. Vaughn, vice- 
president. to head a marketing 
group responsible for the Middle 
East. Mr. Vaughn comes to 
London from the Bankers Trust 
headquarters in New York, where 
he was senior marketing officer 
in the international investment 
management division in charge 
of Middle East- Africa. 

* 


elected a vice president of the 
MORGAN GUARANTY TRUST 
COMPANY OF NEW YORK. He 
was previously associated with 
Vickers da Costa, stockbrokers. 
It is expected that following a 
short period with the investment 
division of the bank in London, 
Mr. Carss will move to Morgan 
Guaranty’s investment depart- 
ment in Gong Kong. 

* 

Mr. Michael Hanklnson has 
been appointed sales director ot 
the CALEDONIAN MINING 
COMPANY. 

* 


Mr. Michael Howarth has been 
appointed to the newly-created 
post of o peratio ns manager of 
COURIER EXPRESS, a member 
of the De La Rue Group. He was 
previously distribution manager 
with Southern BRS. 


Mir. Tony Ransome has been 
appointed distribution director of 
POLYCELL PRODUCTS. 

. ★ ■ ■ 


Dr. Fred Wrigley, who recently 
retired as chairman of United 
Medical Enterprises, has been 
appointed honorary consultant to 
the NATIONAL ENTERPRISE 
BOARD on the health care equip- 
ment and supplies industry. 


Mr. M. F. Rawlence has re- !- 
signed from the Board of the f 
Bankers' Investment Trust [ 
* 


VESUVIUS CRUCIBLE COM- - 
PANY has made the following 
group appointments in its Euro- :• 
pean division: Hr. Thomas Pi ■- 
Hamilton as manufacturing „ 
director, Europe and Mr, Gavin 
ML Thomson, technical director,?/- 
Europe. New Board postB in the. 
UK organisation of the company ... 
are Mr. Gordon J. Hackle, manag- 
ing, Mr. Thomas P. HamfltoUi k 
assistant managing, manufactur- 
ing, Mr. William M. Griffiths, / 
financial, and Mr. Alan J. Hill,: ' 
sales. ’t 




BUILDING 


Mr. • Richard Carss has been 


SOCIETY 


also ni 


Zurich 


Tho OrCloarr Mecrlra c i t Gaoeril 
Assembly cantenen on March Sin. 1979. 
not l-a.;.-.g bsen able «e ■ allflv tialiberaTj 


iar Dei. oi a quorum, '.he nili'iaiaers oi 
t.ie Csir.iany zra r.creby nc ■&« of toe 
skmI conver-in) af an Ortofttry Mcellnj 
el f* Geno.-ai AaeniWy wbiih win he hel.i 
en March 22nd. 1979. at 11.00 a.m.. at 


1. run d'Asceni- 75008 Paris. lar tse same 
purcascs. rjme'y: 

— ae Mir.! merit of. reprefientatlvzs ol the 
Nox'rciders. 

— -de:ermir.»;lan ot its paners and re- 
muneratlsn of toe rcpr-aiw mt lycs. 

Eacn neisrdier stall have toe rtgfri to 
ftwJ tola men ttng or to anocln; a reprr- 
scr.La;i,e. The mee*>r.g will be coon to 
holders at: 

— raglsrtrea bands cn record five calen- 
dar days before toe day se: for oi: 
mcc'rog. 

— bo:rcr bands having Csoeiitod tocir 
s-sekr five calendar favs bs'ore tie 
day sc: lar the meiiffis r: tne dfiev- 
□: BAhiaue DE L'lNbOCHiNE ET 
DE SUEZ 

"SNQUE D6 L'INDCCHINE ET DE | 
SUES shall deliver Draaics to note’-oiaer' . 
who are unable la attend the meeting i 
ocrianally. 

THE BOARD OF DIRECTORS I 


BacfischeKbmmunateLan- 
■ desbank, one of Soulh- 
west Gernian/s leading 
banks, operates both a 
representative office and a 
subsidiary in Zurich spe- 
cializing in non-recourse 
export financing - unique 
for a German bank. 
Ourfollystaffed represent- 
ative office ads as an infor- 
mation and contact point 
for banks and dients in 
oneoitheworid’sforemost 
banking and trade finance 
centers. 


Our wholly-owned sub- 
sidiary Forfaltjewng und 
FinarrzAG (FFZ), provides 
diversified fadfities for in- 
ternational finandng oper- 
ations, concentrating on 
non-fecourse export fi- 
nancing (£ forfait) and other 
specialized trade financing 
services. . 


Every Satmti&y ‘the 
Financial Tiro® 

. publishes a table ■ 
giving details of.". 
BUILDING SOCIETY- 


RATES 


on off ai" to the public. '. 


To find but more about our 
services in. Zurich, just 
contact 


•Frederick. Seifert, 
Representative 


BADISCHE 

KOMMUNALE LANDESBANK 
GIROZENTRALE 


Bahnhofpbte 5 * RO. Box 2098 • 8023 Zurich 
TeL 012114606 


For further details 
please ring > . 
01-248 SflOO Ext. 424 


Notice of Redemption 

Copenhagen Telephone Company, Inc. 

( Kjobenh&vns Telefon Aktieselskab ) 

9% Sinking Fond Dollar Debentures Due 1985 


M ( £F IC 5 K ^EBYGR-EN that, pursuant to the provisions of the Indenture dated as of April la 
1970 under which the above described Debentures were issued, Citibank, N A. (formerly First National 
City Bank) , as Trustee, has drawn by tot, for redemption on April is, 1979, through the operation of 
the sinking fund provided for in said Indenture, $050,000 principal amount of Debentures of the arid 
issue of the following distinctive numbers: 


l£l< 1915 
1268 1935 
1259 1988 
1311 1992 

1332 

1351 
1355 
1475 
1626 
1527 
1545 
1621 
1666 
1670 
1696 
1719 
1738 

1743 

1744 
1764 


DEBENTURES Ot> 51.000. PHXNCZPAL AMOUNT OUTSTANDING 


ITS ^ SSS tSSS WA SIZ §SS? ?«a 98 TS 


2559 3182 3538 4444 4954 

2SBO 3204 3337 4479 4992 

3595 3245 3382 4482 5004 

seen 3253 jagg 4531 - tme 

3256 4000.4533 
3330 4061 4557 

3385 4062 4566 

3426 *4078 .4819 

3492 4077 4639 

3497 4078 4673 

3498 4198 4581 

3553 4236 4711 

3555 4270 4601 

3589 4271 4C31 

3637 4346 4635 

3639 4360 4877 

3672 4370 4910 

3873 4376 4913 

3922 4412 4934 




* SSS1 82® 8871 9433 9878 

H ^ S flB S 

tm ^ WTO 9928 

SSI SS 8416 9021 9613 9944 

6835 7398 7089 &43L 9092 9637 9fl£t 

s s a ^ 

SS 8 7395 8027 $626 9102 9702 9994 

7471 
7473 
7485- 
7515- 
7837 
7652 
7699 
7719 
7776 


mm 


l . | ) : 


_ The Debep lures specified above art to be redeemed for said sinking fund at Citibank, NJL, 
‘“dojw— 2nd Floor, 111 Wall Street, New York, New. York 10043, the main offices 
of Citibank, NA. in Antwerp, Belgium; Nice, Frau ee; Paris, France; Berlin, Germany; Dussddorf, 


Citibank (Belgium) SA, Brussels; Citibank (Ltnembourg) SA.; or at the office of Privatbanken £ 
Kjobenhavn, Copenhagen. Denmark; Algemene Bank Nederland X.V n Amsterdam, Netherlands; 
Kredictbank S-A. Luxembourgeoise, Luxembourg; Skandinainska EnskUda Ban ken, Stockholm, 
Sweden; Swiss Bank Corporation in Basle, Switieriand; and Deutsche Bank A.G :r Frankfurt (Main), 




Germmiy, as the Company’s paying agents, and wffi become due and payable on April IS, 1979, at 
the redemption price of 100 percent of the principal amount thereof plus accrued interest on said prin- 


cipal amount to such date. On and after such date, interest on said Debentures -win to accrue. 

Said Debentures should be presented and surrendered at the offices set forth in the preceding para- 
graph on said date with all interest coupons maturing subsequent to .the redemption date. 


March IS, 1979 


For COPENHAGEN TELEPHONE COMPANY, INC 

By CITIBANK, N.A., 
TnutM 
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'HE MARKETING SCENE 


a «U 5 
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EDITED BY MICHAEL THOMPSOM-NOEL 


IN THE staunchest Labour 
sorters must have been 
|Utified by the shambles into 
V.-h their party's pre-election 
icity .recently .plummeted, 
tag launched its “ Keep 
ata Labour and It Will Keep’ 
tag Better” campaign, the 
y promptly decided that the 
an looked a little ludicrous 
ifEairs — particularly on the 
'strike front — got worse. The 
er advertising was abanr 
id willy-nilly- - and blank 

- around the country simply 
ned money from Labour’s 
gre £100,000 publicity fund, 
wbtlesg many members of 

Labour ‘ Party’s - election 
?aign committee believe it to 
mere bad luck that the 
% ers, which were designed 
. researched successfully in 

- autumn of last year, later 
ed to be so inappropriate, 
it was not bad luck. It was 
planning. Would you, the 

’ :2S’ next campaign might ask, 
ust the management of your 
try to an organisation ta- 
ble of running a small- 
- poster campaign without 
ding it? 

dike the Conservative Party, 
the impoverished Liberal 
. y with its tiny £20,000 poster 
!, Labour has resolutely 
>ed ever to use the services 
t professional advertising 
cy. Instead it hds always 
oyed committed Left-wing 
*n, from a galaxy of 
cies, acting unpaid and 
ily unorganised. Between 
and 1970, prompted initially 
(ugh Gaiskell, Labour's pro- 
onal activities were master- 
led by David Kingsley, co- 
der of the once hugely 
' onabie and successful KMP 

; cy. 

bile bis efforts were by no 
is consistently crowned 
glory — his last sally was 
ill-starred Yesterday's Men 
■ v political broadcast — be 

- rtheless managed against 
: idds to inject some order 

planning into an inherently 
• tic situation. (The party's 
wign committee, - • for 
lple, which must approve 
Labour’s ads, presently 
: >era 27 ' members; it in- 
s almost everyone who is 
' ;ne. within the Labour move- 
.■ and quite a few who 

t) 

vid Kingsley’s supreme 
-.was belatedly taken over 
‘"'year, to many ad-people’s 
ishment, by Edward 
i-Clibborn. Mr. Booth- 
orn is chair man of the 
mtial Designers and Art 
„,tors Association and a 
ng light; ta.the world of 
WWin-tising creativity.- Never- 
ss, he has no particular 






The Tories are spending freely on their election advertising campaign. Winston Fletcher describes 
the impact of political advertising in the U.S. and Britain, and Michael Thompson-Noel examines the 
Tory agency's current fortunes 

The persuaders prepare for the 
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reputation as an all-round cam- 
paign manager. . 

Meanwhile, in the other part 
of the forest,, the Conservatives 
have been running their most 
thorough and aggressive drive 
since Harold MacMillan's 
: famous " Caiman Prentis * and 
Varley campaign of 1959. 
Though the budget is a closely 
guarded secret — In any case, it 
will no doubt depend on the 
exact date of the election — it is 
now safe to predict -that the 
campaign will be the - most 
expensive in UK ' political 
history. Wincing painfully. 
Labour believe their opponents’ 
spending may reach as much 
as £4m. 

By comparison, the Conserva- 
tives' 1959 exercise cost ' an 
estimated £468,000, and- was a 
direct descendant of Dwight D. 
Eisenhower's 1952 UJ5/ -'Presi- 
dential campaign. Perhaps 
surprisingly, the making of Ike 
was the first ever major demo- 
cratic election in ; which 
commercial-style media advertis- 
ing was used in a significant 
way. Political posters* of course, 
have littered the polls since 
time immemorial,- and in- 1936 
Landon for the first time used 
radio spots against. F"DR — 
unsuccessfully, as it turned out. 
In 1948, ‘ the chairman of 
Colgate-Palmolive, E. BT. Little, 
generously offered Thomas 
Dewey a complete, pre-packed 
campaign created in .-New York 
by the Ted Bates agency. 

Dewev rejected the idea— and . 
lost The two facts may have 
been casually connected, or they 
may not but . it was ay risk 
Ike's campaign managers were 
unwilling to take. They 


to the Bates agency and got 
chairman Rosser Reeves — then 
an advertising ; whizz-kid who 
also captained a UjS. chess team, 
in Moscow — to devise the 
General’s television commer- 
cials. Like Dewey. Eisenhower 
did not relish ‘becoming -a 
geriatric electronic huckster. 
Between takes he sat shaking 
his head, and said: “To think 
that an old soldier should come 
to this." Reeves, however, was 
suitably eulogistic about his own 
work. **if only Dewey had 
known these things.” he boasted 
later about the techniques that 
bad been used. “ he would have 
been president,” 

That was puffery, and prob- 
ably inaccurate puffery to boot. 
As knowledgeable commentators 
have since noted, Ike was a 
cast-iron certainty, which was 
why the Republicans chose him. 
He’d have won with or without 
Reeves's help; equally. Dewey 
would almost certainly have 
lost 


All dancing 


Politicians worldwide, how- 
ever, have never been interested 
in such niceties. The lessons 
they learned were simpler: with- 
out advertising. Dewey lost; with 
advertising, Ike won. Ergo, 
advertising wins elections. The 
era of high pressure, all stag- 
ing and dancing political per- 
suasion bad arrived particularly 
in the U.S., but on a lower key 
throughout the Western demo- 
cratic world. Supermac’s victory 
in 1959 followed by Kennedy's 
in 1960 appeared finally to 
clinch the argument. If any 


sceptics still needed convincing. 

Thus prior to the 1964 UK 
election, first Hugh Gaitskell and 
then Harold Wilson were deter- 
mined to deploy advertising as 
effectively as fashionable wis- 
dom insisted that MacMillan and 
- Kennedy bad done. Predictably, 
Harold Wilson ran headlong into 
the difficulties which have 
endemically dogged all Labour's 
efforts: too little bread kneaded 
by too many cooks. Neverthe- 
less, the eventual outcome, 
David Kingsley's “Let’s GO with 
Labour and We'll Get Things 
Done," easily trumped the 
Tories’ feeble "Conservatives 
Give You a Better Standard of 
Living. Keep it!" 

The success of Let’s GO was 
further evidence of the vote- 
pulling power of ingenious 
advertising. Yet since 1964 — 
with the possible exception of 
President Jimmy Carter's 1978 
homespun commercials — politi- 
cians and their admen, both in 
the UJS. and in Britain, have 
seemed unable to discover 
successful key themes and 
slogans with which to sway 
voters in their millions. Try to 
remember a poster from any of 
the last four UK general elec- 
tions; they don’t leap power- 
fully to mind. 

President Carter’s campaign 
was masterminded by one of his 
many longtime Georgia friends, 
Gerald Rafshoon, who until the 
advent of the peanut butterman 
ran a deservedly unknown 
advertising agency in Atlanta. 
Rafshoon's purported strategy 
for Jimmy Carter was to let him 
speak simply and directly to the 
people, very much the same 
strategy with which Reeves had 


promoted Eisenhower a quarter 
of a century before. 

Carter’s commercials depicted 
the candidate as an honest 
country lad who wouldn't 
recognise a dirty trick if he saw 
one, who spoke his mind on 
the issues without fear or 
favour (and generally without 
much content). The influence' 
of Rafshoon's efforts in Presi- 
dent Carter's victory is un- 
known, but clearly the President 
himself was impressed, since 
Rafshoon is now installed in the 
White House, haring resigned 
from his own agency, charged 
with the task of re-polishing 
the President's I ess- than -spark- 
ling image. 

In contrast, if the recent 
polls are to be believed, Mrs. 
Thatcher's image shines bright. 
The extent to which this is the 
result of Saatcfai and Saatchi 
Garland-Comp ton's now seven- 
month long campaign must be 
a matter of conjecture, though 
a study of voting behaviour in 
Illinois in 1972 showed that in 
a contest without television 
advertising, newspaper ads alone 
swayed 3 per cent of voters 
from one party to the other. 
What can be in little doubt is 
that Saatchi 's work — particu- 
larly their “ Cheer Up ! Labour 
Cant Hang On Forever" 48- 
sheet poster — has provided a 
wonderfully sustaining tonic for 
all devoted Tory workers 
throughout tliis winter. 

Above all, the Tory campaign 
demonstrates the benefits of 
employing a first-class advertis- 
ing agency and directing its 
efforts single-mindedly. Many 
of the posters have been printed 


in one-colour only: presumably 
to maximise time-flexibility and 
minimise cost. The Tory , party 
political broadcasts have been 
integrated with their advertis- 
ing themes, whereas Labour's 
television productions and tbeir 
posters are created by two 
wholly separate groups of 
people. And the Tories’ cinema 
commercial — which is often 
greeted with enthusiastic 
applause in the movie bouses-— 
was honed and polished with all 
the care that good agencies 
customarily apply to their work 
and for which after-hours 
helpers rarely have the time or 
energy. 

Streets ahead 

Not that all of the Conserva- 
tives’ efforts have been blessed 
with perfection. Though con- 
sistently streets ahead of 
Labour’s, many of their party 
politicals have been heavy- 
handed and inept It seems that 
there is something intrinsic to 
the length and form of tele- 
vision’s authorised propaganda 
pieces which makes them 
innately clumsy. 

The problem, presumably, is 
that compared with real com- 
mercials, they command far less 
cost and attention to detail per 
screened second so that the 
result, again compared with 
real commercials, inevitably 
looks cheap and flaccid. 

Some of the Tory advertise- 
ments seem astonishingly 
verbose; none of them, except 
maybe the infamous “Labour 


Isn't Working" dole queue and 
its recent “ Britata'^sxdLGettipg, 
Any Better’* successor, use 
strikingly interesting visuals; 
and the poster headline, “If We 
Can Cut Income- Tax When 
We're The Opposition Think 
What We Can Do When We’re 
■The Government,” smacks of 
being a wordily revised version 
of a doubtless more succinct, if 
less- strictly accurate, ’original^ 

• Nor ha^Sa'Stcm-anfl Saatchi 
yet come up with a basic cam- 
paign theme nearly as strong 
or as memorable as CPV’s 1959 
“Life's Better With The Con- 
servatives. Don’t Let Labour 
Ruin It!”, of which the recently 
discontinued Labour slogan was 
a truly feeble copy. 

Nevertheless, despite the 
Tories' less-than-perfect pub- 
licity, as the country and Mr. 
Callaghan canter down the home 
straight towards the election 
there can be no question that 
Mrs. Thatcher’s well-stocked 
coffers, combined with Saatchi 
and Saatchi's considerable exper- 
tise— particularly the agency's 
nimble segmentation of separate 
creative messages to women, 
young voters, trade unionists, 
house buyers, etc. — will help 
win for the Conservatives a con- 
siderable number of floating 
votbs. . As for Labour’s band of 
devoted helpers, it looks as . 
though it is back to the drawing 

boards. ^ - .• •1 

tt'in&mn _ Fle tcher" ts managing ' 
director of Etcher Shelton: 
Delaney, 


Unilever 
butters 
up marge 
sales 


THE SEARCH for a margarine ; 
that really does taste like butter ■ 
is one tbat has preoccupied the.; 
alchemists of the food market: 
■for years. Whether Van deri; 
Berghs, the Unilever subsidiary^ 
has worked the trick with Krona;; 
its new premium quality map' 
garine, remains to be seen, but.' 
it is confident that it has at any; 
rate got closer than anyom;; 
before to making the break;; 
through. 

In terms of reproducing the: 
butter taste. Van- den Berghs: 
says Krona's “ widespread 
acceptance in the highly com- 
petitive yellow, fats marker is 
[cltie. jo' the— achuSvement of a 
taste and texture that makes it 
almost indistinguishable from 
salted butter.” — . 

Krona has a very long way to ; 
go before its sales can challenge ; 
Van- dbrh Berghs' Stork 'and 
Stork SB_ brands, whose com- j 

bined sales ‘at rsp easily -a ujgun l 
those— of Kraft Blue Band and ■ 
the Co-Op's soft margarine an a - 
market worth well' over £ 180 m 
where Van^ den Berghs is . 
thought to have around 50 per ' i 
cent by volume. 

Halfway through last year, •' 
Minlel, the market research '; 
company, said Van den Bergh's’ . 
long-time market dominance j 
“ must be related to the im- j 
iuensely strong consumer loyalty > 
built up by years of consistent, 
if dull, advertising." ; 

On the other hand it is clearly : 
capable of spotting potentially .* 
lucrative opportunities, and as . 
Krona is currently selling at • 
around 44p per pound, or 
approximately two-third the cur- ; 
rent selling price of Anchor \ 
Butter, for example, it should ; 
do well. The brand has been : 
test marketed In the Harlech ■' 
and Westward TV areas since ' 
last October, where it won a . 
claimed 10 per cent-plus of mar- . 
garine sales within the first ; 
eight weeks. ■ \ 1 

'7A-3 : Vl.f i aiiJpaigu. for, Krona ii£ 
the London area, begins March- 
26. “■ : 


IT. SjL^. 

Mrs. "SBatcaer "am' 
asked. '. Saatchi and; . Saatchi 
Garland-Compton ' to j handle 
their election advertising, a 
year which bas confirmed 
Saatchi's as Britain’s best- 
known agency and shown that 
a political account, astutely 
handled, need be no more of a 
gamble than a bar of sdap or a 
stick of toffee. - r 
• A year ago .there were some 
who wondered- whether Saatchi's 
hadn't over-reached, itself : 


Who are 
those potential 
customers out 
there? 

Let us help you 
identify them. 


Beginning here. 

I" To - . Martaii'R&gnre&On.isicn, T 

I Durifi Bradslreei LW. I 

| K 32 Clifton Street, London EC 2 P 21 * , 

I tit: 4277 . 1 

j TiUniehowjiiXjrccimpulerisedMsriet j 
■ F aits File can help me identity and i 

j broaden my KiarfccL j 

| Njnu", , | 

| Company:^ — f 

i Address -I 

I — FT ] 

I ^ Dun & Bradstreet J 

L Then* 1 a mor e than cre dit ID our k p< 0 : n_| 


search' 

Jfor ? new 7 fetiaiiess growth hadn’t 
taken; it out' of its depth. Such 
fears were - dearly unfounded. 

During the opening days of 
the . campaign, the agency 
earned considerable stick for its 
dole queue poster. " Labour 
Isn’t Working,” which drew an 
outburst from Mr. Denis Healey, 
who criticised what he con- 
sidered the “ rent-a-fake poli- 
tics” of the Saatchi approach 
and said he thought it not at 
all. surprising that this par- 
ticular agency — specialists in 
promoting detergents and 
deodorants as he dubbed them 
— should have been selected to 
“ cleanse and sweeten the image 
of extremism and division ” 
created hy Mrs. Thatcher and 
the Tories. 

This proved a costly tactical 
mistake, winning for the Tories 
.and the agency a windfall of 
publicity out of all proportion 
to the modest cost of the poster. 

In any case, said Saatchi. the 
Conservatives were indeed a 
brand- and like any other brand 


were looking for a bigger market 
share. Was that so remarkable ? 

Despite the hiccup of last 
October, the campaign has pro- 
ceeded with infinite calm, win- 
ning as many kudos for Saatchis 
as its famous work for the 
Health Education Council. 

Last night, at Grosvenor 
House, the Saatchi Press ad, 
" Why Every Trade Unionist 
Should Consider Voting 
Labour,” was declared best- 
v/ritten Press advertisement -of 
the year in the Campaign press 
advertising awards. 

Admen are notoriously savage 
when attacking work they dis- 
like; at the same time they are 
surprisingly generous when 
handing out compliments, and 
on virtually all fronts, the 
Saatchi work to date for Mrs. 
Thatcher and the Tories has 
earned it the cheers of its peers. 

I has also done nothing to 
alienate Saatchi's roster of blue 
chip clients, who can be 
expected to be pleased if the 
agency’s work helps Mrs. 
Thatcher win the election. 


The Saatchi group's recent 
figures for the year to last 
September 30 showed pre-tax 
profits up 50 per cent at £1.874m 
on a turnover of £59.1m. More 
significantly, the annual report, 
stressing the growth that lies 
ahead, observed that new 


brands and new assignments 
had come tumbling in from 
existing clients such as Dunlop. 
Allied Breweries, Cadbury 
Schweppes, Proctor and Gamble, 
United Biscuits. Austin Morris 
and Rowntree Mackintosh. 

MT-N. 
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WHO'S WHO 

in Advertising and Marketing 
■ Knows bow ... to solve your Recruitment needs 

JOHN GEISMAR finds the best Advertising and 
Marketing Executives for the best jobs in the U.K. 

ARTHUR KTFGHER finds the best Creative and 
Creative Services people for the best jobs in the UJE. 

WHO’S WHO KNOWS WHAT’S WHERE 

Contact us when you need help 

London Executive Placement Bureau, 

138 Wardour Street. London. W1V 3AU. Tel: 01-734 3622/SW6 


WHERE DO YOUPUT 
A SPRING INTHE STEP OF 
600 SHOE SALESMEN? 


Ring or write for details of the most professional 
personnel, the most versatile premises and the finest 
audio-visual equipment in the whole of Europe. 
And' were not exaggerati ng. 

THE HEATHROW HOTEL 

Euiopes most advanced conference location 

Conference Services Manager .The Heathrow Hotel. Bath Road. Heathrow, 
Hounslovv.T^aAQ.TelephonerOl-Sy/ tiooS.Telex: 934660 



THERE ARE iiGGi REfiSGNS 
aHYTHE porthah is oke 
OF EUROPE'S FINEST 
BUSINESS HOTELS 



For instance, you get 

® Teletext, ihe TV press-bution information service (in nearly 
all rooms). 

© Prestel.the even more advanced small-screen service (we’re 
the first hotel in the world to provide it). 

© Full secretarial services (for the executive who just can’t get 
au;iy from it all). 

• Telex, cable, telegraph and teleprinter facilties; car hire, 

ai rline and theatre bookings (all conveniently in the rmi a 
reception lounge). 

• A complex of suites and a versatile 3-in-l ballroom (for the 
top-level conference, the key presentation, the grand banquet). 

0 A handy pocket-size radio page (so you can tat the town 
confident that important messages will be passed to you). 

Six good reasons. Then what about the other 995? 

That’s the number or discerning executives, give or take a 

dozen or two, who every week make The Portman their 

London base. They keep us on our mettle. And that’s why 

1 he standards of service and comfort they look for can’t 

be bettered anywhere. 


w For all you want to know on room bookings, 

contact Esther Carter on 01-486 5341 fleiex 261526), 
The Portman Hotel, Penman Square, London W1H 9FL. 



Everyday 
for a lifetime. 


The distinctive black top on a Cross writing instrument 
is recognised worldwide as a guarantee of taste and 
excellence. 

The instrument it adorns makes the perfect business gift. 

Available in a variety of finishes including lustrous 
chrome, rolled gold, sterling silver and solid gold. Cross 
writing instruments can be engraved, or carry a custom 
corporate emblem. 

For further information contact- 
A.T.CRQSS (UK) LTD., 

Concorde House. Concorde St., . . . . __ 

Luton LU2QJD, Beds. Tel: 422793. SINCE 1B4B 



ANY MAKE OF CAS YOUUKE, 

HERON CAN LEMm If TO YOU. 

It could be the most economic way to operate your 
. company vehicles. Ford, BL, Vauxhall Chrysler and all imports 
available now, on competitive and totally flexible leasing terms. 

Heron Leasing in 15 major cities and 6 London offices. " 

To find out more telephone or tear off the corner of this ad and 
send it freepost with your letterhead to:- J. Edwards, Heron Leasing Lid., 

Freepost. Wembley. Middx., HA98BR: 

TeL No. 01-903 4811. HmBOM 

LEASING 

somcHimtimAmnPBicB 
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Britain’s high 
cost farmers 


By JOHN CHERRINGTON 


IT IS fashionable to claim that 
British farming is more efficient 
than much of that in the rest 
of the Community because of 
what is called structural 
efficiency; that is, British farm 
size is large enough to enable 
unit costs of production to be 
reduced, or at least controlled. 
But size is far from being the 
only criterion as Goliath found 
out to his cost. The deter- 
minant of farming efficiency to 
my mind has always been the 
amount of profit made per acre 
or unit of production, coupled 
with the farmer’s own expecta- 
tions and readiness to live 
within his means. 


Investment 


The ?.Iilk Marketing Board's 
Low Cost Production Unit has 
recently made a comparison 
between the profitability of 
British and Irish dairy farming 
which certain 1/ underlines the 
first of these propositions. The 
survey found thai at comparable 
price levels. Irish farmers with 
roughly half the herd size of 
their British counterparts, and 
with uiiJk yields about two- 
thirds. were making at least 
double the profit per acre. 

The basis of the Irish suc- 
cess was quite simply that they 
spent little or no money on 
labour, machinery, buildings, 
compound feeds or even rents. 
The British dairy fanners 
seemed to equate investment 
with progress, and were buy- 
ing their increased production 
with borrowed money, on which 
they wpre finding it increasingly 
difficult to meet the charges. 

British farming has got itself 
into a growing cost cycle from 
which even a complete devalu- 
ation of the Green £ would fail 
to rescue it. The fact that many 
farmers are still showing profits 
is mainly because they are farm- 
ing with assets at low historic 
cost, and have not yet jumped 
on the increased investment 
bandwagon. The livestock sector 
is particularly vulnerable. 

Britain's large dairy herds 
generally employ hired labour, 
which is absorbing an even 
greater proportion of returns. 
But on the Continent today the 
cost of labour, including social 


charges, is now- so high that 
practically none is employed in 
dairying . or other ■ livestock 
units. The farmer and his family 
do it all and the ■efficiency of 
family ^farming in terms of cost 
containment is obvious — par- 
ticularly if the : individual is 
prepared to work, on in spite of 
price freezing and other 
attempts at output control. 

There is nothing inefficient 
about German or other part-time 
fanning although' the prices 
there by the accident of cur- 
rency distortion are higher.than 
elsewhere. Even if they were 
level with those in the rest of 
the Community, I doubt, if it 
would make any difference to 
output. The small farmer deter- 
mined to hold on to his farm is 
prepared to put up with a lot 
of stick, and tighten his belt 
They farm not as a business but 
as a way of life. 

Milk is especially favoured in 
the Community with a guaran- 
teed price, but pigs and poultry 
have little support Here pro- 
duction is almost entirely 
family managed because the 
margins are too small for any 
possible recoupment for labour 
or other traditional overheads. 


Land values 

In arable farming the British 
situation is rather better. Farms 
are generally large enough to 
cover the cost of modern imple- 
ments. But here again there 
is a marked difference between 
those who are sitting on low 
cost land and those who have 
bought land at high prices or 
who are paying very high rents. 
Both -these costs are theoreti- 
cally within farmers’ control in 
that their levels are set by com- 
petition between farmers. - 

Because of the effects of 
capital taxation which does not 
exist in most EEC countries, 
high land values whether for 
rent or purchase will certainly 
push up total land costs to a 
point at which those able to 
survive will be those who can 
manage without labour at all, 
labour being the only control- 
lable cost 

If it came to a Community- 
wide free for all at common 
prices British farmers would 
have a job to survive, because 
of their massive overheads. 


The need for a simpler patent system 


4'. 






THE GREAT patent case in 
which Polaroid is suing Kodak 
for the infringement of ten 
patents . protecting its SX 70 
instant camera and film, will 
come into full swing in the 
Patent Court in London this 
spring or summer. -It was last 
beard of when the Court of 
Appeal allowed, on November 
10, 1976, an appeal against an 
interim injunction which would 
have prevented Kodak -from 
manufacturing and distributing 
in the UK its new “ integral 
system” giving results similar 
to the Polaroid system.. Had 
the Court of Appeal upheld the 
injunction this would have 
sealed the fate of Kodak’s fac- 
tory in Stevenage, North of 
London. . 


Assessment 


The three appeal judges 
agreed then that there was no 
serious risk of Kodak driving 
Polaroid out of the UK market 
or causing irreparable damage 
to its business. Should Polaroid 
win in the end, the -damage it 
suffered in the meantime could 
be easily assessed, Kodak 
argued, on the basis’ of royalties 
agreed between Polaroid and 
Kodak in connection with the 
licencing of another instant 
picture system. The Court of 
Appeal concluded that while 
there was no reason to fear that 
Kodak could not meet any 


' damages that might be awarded 
to Polaroid in the trial, 
the jenforcement of the injunc- 
tion might cause Kodak damage 
which would be ' almost 
impossible to quantify. 

Another consideration which 
had been important was that in 
most countries, .'including the 
U.S., the obtainin g of such an 
injunction prior to the main 
trial is practically or absolutely 
impossible. Kodak could argue 
in the Appeal Court that a pro- 
hibition to manufacture in the 
tJK would not prevent Kodak 
from competing’ with Polaroid 
outside the UK. The only effect 
of the injunction' would have 
been that these other markets 
would have to be supplied from 
a factory on the Continent. 

Polaroid wanted to take the 
interlocutory proceedings to the 
House of Lords but was refused 
leave to appeal. However, its 
counsel took a fairly relaxed 
view of the likely duration of 
the litigation. He estimated, cor- 
rectly as it now seems, that the 
main infringement action would 
not take place before 1979. He 
also predicted that the whole 
dispute might not be resolved 
before 1934, by which time the 
contested patents would have 
already expired. Though not 
.immediately obvious to the 
onlooker, large companies may 
have good commercial reasons 
for employing, their managerial 
manpower and legal depart- 


ments in patent litigation lasting 
a decade. Also legal costs are tax 
deductable and there seem to be 
plenty of profits to deduct from. 

★ ★ * 

TURNING TO another example, 
one can see that even the trial 
of a relatively ample case 
between companies which are 
unlikely to be so oblivious of 


a pipe leading from the space 
above the tank. A system of 
pipes remaining below the petrol 
level drain water either into 
another tank with the same 
function or into the .soil or 
sewage system. 

These interceptor tanks used 
to be constructed from bricks 
which either were impermeable 
or ware rendered . so with 


BUSINESS AND THE COURTS 

BY A. H. HERMANN, Legal Correspondent 


legal costs as Polaroid and 
Kodak may take four weeks. 
Such was the case of Conder 
International v. Bibbing. The 
dispute concerned a “petrol 
interceptor," a device employed 
by filling stations and garages 
for the separation of overspilled 
petrol from drainage water as 
required by local authorities and 
various Public Health Acts. 

The interceptor consists of 
one or several tanks into which 
water containing petrol is 
drained with the result that the 
lighter petrol "remains on the 
top. The petrol and any oil can 
then be skimmed off while any 
explosive fumes are vented by 


cement mortar- With the advent 
of plastic materials many people 
seem to have had the idea that 
the tanks could be constructed, 
faster and more cheaply by 
using concrete, lined on the in- 
side by a plastic materiaL ’ 

However, Conder Inter- 
national, which started to con- 
struct such plastic interceptor 
tanks ' embedded in concrete 
capable of. . supporting the 
weigfar of a lorry in the fore- 
court of a. petrol station, went 
a step farther and obtained a 
patent (No. 1,430,930) giving.it 
a monopoly for the exploitation . 
of tins ’invention.” 

Without having ever beard of 


tiie Conder product and patent 
Hibbing designed a similar 
petrel , interceptor consisting of 
a . plastic lined concrete shell. 
Conder -. International .- ' sued 
Hibbing for infringement of its 
patept The main claim of the 
patent was Che replacement of 
bricks by plastics, completely 
surrounded by- concrete irf-the 
- construction of an otherwise 
well-known device. After hear- 
ing witnesses Mr. Justice 
Graham Concluded that the 
replacement . of bricks by 
plastics and concrete was the 
obvious tiling to do. As no 
patent can be granted for a 
technical advance whieh is 
obvions, he held that the claim 
was not valid and the whole 
patent and the infringement 
action collapsed with the claim, 


IT IS comforting to note that 
in both cases discussed abow 
the extremely complicated 
patent litigation readied conclu- 
sions which appear eminently 
sensible— so much so — that one 
Is tempted to think that they 
could have been arrived at even 

without the assistance of the 
numerous lawyers who took 
part - 

Another pleasing conclusion 
from the second case is that the 
English method, of combining 
validity and infringement liti- 
gation is much more practical 
than the separation of the two, 
.adopted on the German model 


In the European Patent Conven- 
tion. Leading German patent 
judges are coming round to the 
Same conclusion and there is 
some. hope that the European 
Patent Convention will be 
applied in a way which would 
allow the continued combination 
of validity and infringement 
proceedings. 

Complications 

However, both cases also sup- 
port those who think that some- 
thing m u ch simpler than, the 
present patent system is re- 
quired to encourage, and 
indeed sometimes make pos- 
sible, technological advance. The 
Patents Act, 1977, though clari- 
fying some problems did* not 
achieve this simplification. The 
European Patent Convention 
complicated matters even 
further and the proposed Com- 
munity Patent Convention, if 
adopted, may add further com- 
plications. As Lord Lloyd of 
Kilgernm wrote recently* the 
procedures associated with the 
patent system, European or 
national, must be simplified so 
as to minimise the costs, particu- 
larly to individual patentees and 
small firms. And this is pre- 
cisely what the English and 
German judges are trying to 
achieve. 

•In h is preface to The Patents 
Act, 1977, by Hugh Brett. ESC 
Publishing. 
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Walwyn’s Gaffer has stamina 
to triumph in Gold Cup 


ONLY FULKE WALWYN’S 
10-year-oJd The Dikler has 
cracked the seven- and eight- 
year-olds’ monopoly of the Gold 
Cup in recent years, and it 
again seems probable that we 
shall see one of the younger 


RACING 

BY DOMMJC WIGAN 


generation in the winner’s en- 
closure at about 10 minutes to 
four this afternoon. 

Gaffer, the 3-1 market leader 
in most lists, $eems certain to 
make a strong bid to become 
the fourth successive seven- 
year-old to triumph after the 
victories of Royal Frolic, Davy 
Lad and Midnight Court: while 
Night Nurse, a year older, will 
also be thereabouts, provided 
he gets the trip. Among the 
remainder. Strombolus and 


Diamond Edge, both eight-year- 
olds, strike me as the best out- 
siders. 

Although beaten on merit by 
Gay Spartan at Win canton last 
time out. Gaffer's performance 
in finishing a dose second to 
the more experienced Gisbura 
chaser puts him in here with 
credentials second to none. 
There is little doubt in .my 
mind that none of the remain- 
ing 15 going for today’s Piper 
prize would - have bettered 
Gaffer’s two-length deficit at 
level weights on the Somerset 
course, judged on this season’s 
sketchy form. 

Night Nurse, whose run of 
five consecutive victories ended 
— again strictly on merit — when 
Silver Buck proved . just too 
strong for him on the run-in to 
Haydock's Embassy Premier 
Chase Final a fortnight ago. 
would probably be favourite 
but for the state of the ground. 
Although he can handle the 
mud as well as any in the 


field, there is a serious question 
against his getting 3} miles 
(three-quarters of a mile 
farther than the Embassy) in 
such conditions. 

In a race where surefooted- 
ness and stamina will be 
essential. I take Gaffer to add to 
Walwyn’s already remarkable 
Gold Cup record. 

The defeat of Corrib Chieftain 
in yesterday’s Waterford CrystaL 
Supreme Hurdle does not augur 
well for Royal Dipper in today’s 
opener, the Daily Express 
Triumph Hurdle. But I still in- 
tend to stick by the Irish 
hurdler, who should have tittle 
to fear from a moderate bunch 
of home-trained four-year-olds. 
If he is to be beaten, fellow- 
raider Steel Bar wiH probably 
be responsible. 


CHELTENHAM - 
2.30 — Royal Dipper*** 
3.05 — Spartan Missile** 
3.40— Gaffer* 

4.50 — Ardfem 
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v Indicates programme 
in black and white 

BBC 1 

. G.40-7.53 am Open University 

(Ultra high frequency only). 9.41 
For Schools, Colleges. 12.43 pm 
News. 1.00 Pebble Mill. 1.45 
Ragtime. 2.00 You and Me. 2.15 
For Schools, Colleges. 3.30 
Racing from Cheltenham. 3.53 
Regional News for England 
t except London). 3.53 Play 
School (as BBC-2 II. 00 am). 4JtO 
Don and Pete. 4.25 Jackunory. 


4.40 Tarzan. Lord of the Jungle. 

5.00 John Craven's Newsround. 
5.05 Blue Peter. 5.35 Noah and 
Nelly. 

5.40 News. 

5J5 Nationwide (London and 
South East only). 

6.20 Nationwide. 

(k55 Tomorrow’s World. 

7.20 Top of the Pops. 

7.55 Blankety-Blank. 

8.30 Potter. 

9.00 News. 

9.25 1979 World Figure Skating 
Championships. 

10.15 Brian Clarke: “The Story 
so Far “ — “ Omnibus ” film 
about a young artist. 

JJL05 Tonight 

11.45 Weather/Regional News. 


F.T. CROSSWORD PUZZLE No. 3,922 



ACROSS 

Apple or other fruit going to 
sea IS) 

I must appear in business 
with a string of invective (6) 
Sir loses liis head in the dark 
(5) 

A view on promissory notes 
could bo amusing (9) 

This month one crowd 
foment (9) 

The bird is well under par 
of course (5) 

Assistant vicar and dog 
dined (6) 

Four or six in test but it’s of 
little importance (7) 

Fish going to French sea 
ran Id be attractive (7> 
Attempt to dine inside in 
neeotiation (B) 

Sailors accept greeting from 
bird (5) 

Give additional support to 
curb croup of soldiers (9) 
Anticipation for eastern 
flavour (9) 

Join it in French article (5) 
Desire soldiers to follow in 
brightness (6) 

Don’t go sod support a 
course of conduct (4, 4) 
DOWN 

Learned man. and mine’s 
outside (6) 

Argonauts could become 
bitter :<9) 

Fsbulnus creature— Cyclops 
was one (S, 7) 


4 Blow up in living-quarters to 
the east (7) 

6 Queueing up for work? It is 
expected of one! (2, 3, 4, 2, 
4) 

7 Amidst ray French in silver 

(5) 

8 It blows cold but it’s going 
west (8) 

9 Modulation of the voice from 
airman with money (0) 

16 Formal meeting to bury pic- 
ture (9) 

17 Contemptuous Pole with 
something hackneyed and 
not quite full (8) 

19 The most excellent soldiers 
take a breather (6) 

20 I’d appear in river fork (7) 

21 Unusual cure from my deer? 

(6) 

23 Six right on us in venom (5) 
Solution to Puzzle No. 3,921 
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All Regions as BBC 1 except 
at the following times: — 
Scotland— 9.41-10.03 am For 
Schools. 5.55 pm Reporting 
Scotland. 6J.5-6J5 Conference 
T9. Report of today’s debate from 
the Scottish Liberal Party. 6J35 
Join BBC 1 (Nationwide). 11.05 
Thursday Night 11.45 News and 
Weather for Scotland. 

Wales — 5 .55-6^0 pm Wales 
Today. 6.55-7.20 Heddiw. 11.45 
News and Weather for Wales. 

Northern Ireland— 11.30-11.45 
ain For Schools. 3.53-3.55 pm 
Northern Ireland News. 5.55- 

6.20 Scene Around Six. 8.30-9.00 
Spotlight. 11.05 Potter. 1L35 News 
and Weather for Northern 
Ireland. 

■ England — 5.55-6.20 pm Look 
East (Norwich): Look North 
(Leeds. Manchester, Newcastle); 
Midlands Today (Birmingham): 
Points West (Bristol): South 
Today (Southampton); Spotlight 
South West (Plymouth). 

BBC 2 

6.40-7-55 am Open University. 

11.00 Play School. 

11.25 Ceefax is Here (Trade 
information film). 

2.15 pm Racine from 
Cheltenham. 

4 AO Ooen University. 

6.55 When the Boat Comes In. 

7.45 Mid-Evening News. 

7.55 The Money Programme: 
How ready are the Conser- 
vatives to fight a General 
Election? 

8.30 Malice Aforethought 
9.23 Midweek Cinema: “The 
Cobweb " starring Ricbard 
AVI dm ark and Lauren 
Bacall. 

1L25 Late News. 

11.40 Open Door. Alcoholism — 
“ An epidemic in the 
making.” 

LONDON 

9.30 am Schools Programmes. 

12.00 Little Blue. 12.10 pm 
Stepping Stones. 12.30 The Cedar 
Tree. 1.00 News, plus FT Index. 

1.20 Thames News. L30 Crown 
Court. 2- 00 M oney-Go-Round. 

2.25 Danger UXB. 3.20 No Man’s 
Land. 3.50 Oh No. It’s Selwyn 
Froggltt 4.20 Little House on 
the Prairie. 5.15 Mr. and Mrs. 

5.45 News. 


6.00 Thames at 6. 

05 Help! 

6.35 Crossroads. 

7.00 The Bionic Woman. 

8.00 Robin’s Nest 
8^0 TV Eye. 

9.00 World Ice Skating 
Championships. 

10.00 News. 

10.30 Inside Business. 

1L0Q The Thursday Film: “ The 
Chastity Belt” Starring 
Tony Curtis and Monica 
Vitti. 

12.40 am Close: A painting by 
Toulouse Lautrec with 
music by Offenbach. 

All IBA Regions as London 
except at the following times:— 

ANGLIA 

1.25 pm Anglic News. 3.50 Give Ut 
a Clue. 4-20 The Neat Week Show. 
4.45 The Beachcombers. 5.15 Emmer- 
dele Farm. 6.00 About Anglia. 6.20 
Arena. 10.30 Thursday Movie: 
“Hawaii." starring Julia Andrews and 
Max Von Sydow. 1-20 am The Living 
Word. 

ATV 

1.20 pm ATV Newadeak. 4 JO The 
Electric Theatre Show. 4JO Johnny 
Quest. 4.60 Islend ol Adventure. 6.00 
ATV Today. 7.00 Emmerdale Firm. 720 
England Their England. 10.30 Format V. 
11.16 Cinema Showcase: “ Dirty Dingus 
Magee," starring Frank Sinatra. 

BORDER 

tl.20 pm Border News. 3.50 Give Us 
a Clue. 5.16 Call It Macaroni. 6.00 
Lookeround Thursday. 7.00 Emmerdale 
Farm. 7 JO Mr. end Mrs. 1030 The 
Electric Theatre Show. 11.00 Power 
Without Glory. 11. S5 Border News 
Summary. 

CHANNEL 

12.55 pm Guernsey Election For 
Deputies. 1.18 Channel Lunchtime 
News, Whets On Where and Weather. 
3.50 Give Us q Clue. 5.15 Survival. 

6.00 Channel News. 6.10 Link Up. 7.00 
Chios. 10.28 Channel Late ttewa. 'KLSZ 
Untamed World. 11.00 Movie Premiere: 
" It Couldn't Happen to a Nicer Guy.” 
12.20 am News and Weather in French. 

GRAMPIAN 

9.25 am First Thing. 1.20 pm Gram- 
pian News Headlines. 3.50 The Rolf 
Harris Show. 4.20 Space 1998. 6.10 
Nolly. 5.40 Help! 6.00 Grampian 
Today. 7.00 Police Newsroom. 7.06 
Emergency. 10.30 England Their 
England. 11.00 Ball actions. 11.06 West- 
side Medical. 12.00 Grampian Lata 
Night Headlines. 

GRANADA 

1-20 pm Dodo. 3.50 Stars On Ice. 
4 JO The Lite and Times of Grizzly 
Adams. 6.10 Max the 2.000-ywold 
Mouse. 5.15 Crossroads. 6.00 Granada 
Reports. 6J50 Emmerdale Form. 7.00 
Fantasy island. 10.30 What's On. 

11.00 Late Night Thriller: Kim Novak in 
” Satan's Triangle.” 


HTV 

1.20 pm Report West Headlines. 1-26 
Report Wales Headlines. 3.50 Give Us 
a Clue. 4.20 Wyatt'g Place. 4.46 
Bailey’s Bird. 6.15 pm Jobline News- 
desk. 5.20 Cross rood 8. 8.00 Report 

West. 6.15 Report Walts. 6 JO Sports 
Arena. 7J» Fantasy Island. 1038 
Cinema Special; " The Two of Them.” 

HTV Cymru /Wales — As HTV General 
Service ezeepe 130-135 pm Penawdeu 
Newyddion Y Dydd. 430-4.45 Seren 
Wlb. 5.15-530 Cartoon time. 6.00-6.15 
Y Dydd. 

HTV West— As HTV General Service 
except: 1.20-130 pm Report West Head- 
lines. 6.15-7.00 Report West. 

SCOTTISH 

135 pm News Headlines and Road 
Report. 330 Give Us a Clue. 5.15 
Teatime Tales. 5.20 Craesroeds. 6.00 
Scotland Today. 630 Gamock Way. 
7-00 The Best Disco In Town. 730 
How's Your Father. 1030 Two + Two. 

11.00 Afloat. 1135 Lata Call. 1130 
Barnaby Jones. 

SOUTHERN 

130 pm Southern Naws. 3.50 The 
Rolf Hsrris Show. 430 The Ufa and 
Times of Grizzly Adame. 5.15 
Malocoong. 530 Crossroads. 630 
Day By Day. 630 UnivarsityChallanga. 
7-00 Emmerdale Farm. 730 Survival. 
1030 Southern News Extra. 10.35 
People Rule! 11.06 The New Avengers. 

12.00 Whet The Papers Say. 

TYNE TEES 

935 an The Good Word, followed by 
North East News Headlines. 130 pm 
North East News and Lookeround. 
3.50 Give Us a Clue. 430 The Beach- 
combers. 4.45 The Little Haute on the 
Prairie. 6.00 Northern Life. ,7.00 
Emmerddla Farm. 7.30 Father Deer 
Father. 1030 Sporting Chance. 1130 
Side Street. 12.00 Epilogue. 

ULSTER 

130 pm Lunchtime. 350 Give Us a 
Clue. 4.18 Ulster News Headlines. 
430 The Life and Times of Grizzly 
Adams. 5,15 Cartoon Time. 530 Cross- 
roads. 6.00 Good Evening Ulster. 6.60 
Police Six. 730 Emmerdale Farm. 
730 England Their England. 1030 
Counterpoint. 11.00 Thursday Niqht. 
11.10 The Mary Tyler Moore Show. 
1135 Bedtime. 

WESTWARD 

1237 pm Gus Honeybun's Birthday's. 

1.20 Westward News Headline*. 3,50 1 
Give Us * Clue. 5.15 Survival. 6.00 
Westward Diary. 7.00 Chips. 1038 
Westward Late News. 10.30 Westward 
Report. 11.00 Movie Premiere: " It 
Couldn’t Happen To A Nicer Guy.” 

12.20 am Forth For life. 1236 West 
Country Weather and Shipping Forecast. 

YORKSHIRE 

130 pm Calendar News. 350 Give 
Us e Clue. 6.00 Calendar fEmley Moor 
end Belmont editions). 7.00 Emmer- 
dale Farm. 730 Father, Dear Father. 
10.30 Pro-Celebrity Dans. 1130 
Fantasy Island. 


Radio Wavelengths 


BBC Radio London: 

1458kHz. 2D6m a 94-9vM 

3 121SkHtf247m «... _ .. 

& 90-925vhf stereo CflP>tal Radio : 

1548kHz. 190m 5 S53vW 

2 bxscnz/‘Wjm m 200kHz/150Qiri , . .. 

909kHz/330m 4 * 9*$5vM B 5S dc ? t, S-L^ 

& 88-3tvhf stereo 1151kHz, 281m & 973vhf 


1053k Hz/285 ta 
108SkHz/276m 

6S3fcHz/«33m 


RADIO 1 

(S) Stereophonic broadcast. 

$ Medium wave. . 

5.00 am As Radio 2. 6.00 Dave Leo 
Travis. 9.00 Simon Bates. 1131 Paul 
Burnett. 2.00 pm Tony Blackburn. 431 
Kid Jensen. 7.00 Tdlkabout 8.00 Andy 
Poe Wes. 3.50 Newsbeet. 10.00 John 
Peal (S). 12.00-5.00 am As Radio 2. 

RADIO 2 

5.00 am News Summary. 5.02 Tony 
Brandon (S). 732 David Hamilton (S). 
including 837 Racing Bulletin and -8.46 
Pause for Thought. 10.03 Jimmy Young 
IS). 12.15 prt Waggoners' Walk. 1230 
Harry Rowell'S Open House (S). 2.03 
Terry Wogan's Racing special, includ- 
ing Racing from Cheltenham. 430 
Waggoners Walk. 4.45 Sports Dosk. 
4.47 John Dunn fS). 6.45 Sports Desk. 

7.02 Country Club (S). 9.02 Folkweave 
(S). 9.65 Sports Desk. 10.02 The Tod 
Rogers Show. 1030 Star Sound Extra. 

11.02 Brian Matthew with Round Mid- 
night. including 12.00 Newsroom. 2.02- 
5.00 am You and the Night and the 
Music with Sbaila Tracy (S). 


RADIO 3 

46 . 56 am Weather. 7.00 News. 7.05 
Overture (S). 8.00 News. 835 Morn- 
ing Concert (S). 9.00 News. 9.05 Thu 
Week's Composer: Haydn (S). 9.55 
Concert Club (S). 10.40 The Tisseran 
Harpsichord of 1710 (S). 1130 BBC 
Welsh Symphony . Orchestra concert, 
part 1 (5). 12.00 Interval Reading. 

12.05 pm Concert, pan 2. 130 News. 

1.05 Bradford Midday Concert (S). 2.00 

Intimate Letters (S). 230 *' L'lteliana 
in Aigori." comic opera in two acts by 
Rossini. Act 1 (S). 330 Words . . . 
ftalk). 335 “L'ltaliana in Algeri.” Act 
2 (5). 4.40 Rostrum 78 (S). 5.25 

Homeward Bound (S). 15.45 News. 

15.50 Homeward Bound (continued). 
$6.15 At Home: Concert. 7.15 Mind, 
Matter and Mechanism. 8.00 Solti and 
Ashkenazy concert, part 1r Weber. 
Bartok (S). 8.40 Arabs and the Iranian 
Revolution (talk by Pater Mansfield). 
9.00 Concert part 2: Tchaikovsky (S). 

10.05 Drama Now. 10.40 Frans Brvggen 

recorder and fluto racial (S)- 11.10 

The Lied before Schubert (S). 11.55- 
1230 News. 

VHF ONLY— 6.00-7-00 t>m and 5.45- 


7.10 pm Open University. 

RADIO 4 

6.00 am News Briefing. 6.10 Farming 
Today. 6.25 Shlpolng forecast. 630 
Today: Magazine, including 6.45 Prayer 
tpr the Day, 730, 8-00 Today's Newe, 
730. 830 News headlines, 7.45 Thought 
for tha Day. 8.35 Yesterday in Parlia- 
ment. 9.00 News. 9.05 Mid-week with 
Desmond Wllcov. 10.00 News. 10.05 
Checkpoint. 1030 Daily Service. 10.45 
Morning Story. 11.00 Analysis:. Oil. 
11.45 Listen With Mother. 12.00 News. 
12.02 pm You And Yours. 1237 Just 
A Minute (S). 12.65 Weather pro- 

gramme news. 1.00 The World At One. 
7.40 The Archers. 7.55 Shipping fore- 
cast. 2.00 News. 2.02 Woman's Hour. 

3.00 News. 3.05 Preview. 3.10 Ques- 

tions to the Prime Minister. 336 After- 
noon Theatre. 435 Btorv Tima. 5.00 
PM. News magazine. 530 Shipping 
forecast, 5.SS Weather: prtrtrfamme 
news. 6 00 News. 6.30 Brain Of 
Britain [St. 7.00 News. 7.06 The 
Archers. 7.2D Time for Verse. 730 
“Under The Volcano'* (S). 9-2 

Kaleidoocooa. 9.5S Weather. 10.00 The 
World Tonight. 10.30 Any Aniwaref 

11.00 A Book At Bedtime. • 11.15 The 
Financial World Tonight. 1130 Today 
In P.Vliqmant. 12.00 News. 

BBC Radio London 

6.00 am As Radio 2. 630 Rush. Hour. 

9.00 London Live. 12-03 pm Cal! In. 
2,03 206 Shoyircasa. 4.03 Home Run. 

6.10 Look, Stop. Listen. 730 Black 
Londoners. 830 Soul 73. 10.03 Late 
Night London. 12.00 As Radio 2. 12.05 
am Question Time. From 135 As Radio 


ENTERTAINMENT GLIDE 


OPERA 9, BALLET 

COLISEUM. Credit cards. 01-240 5258. 

Reservations 01-836 si 61. 

ENGLISH NATIONAL OPERA 
There are no Brrtormanws at the London 
Cutlseum between March 5 and April X. 
TIM box office is open 10-8 Monday to 
Saturday and boohing H now open for 
all April performances. English National 
Opera is on tour and returns to this 
theatre on April 4. 


COVENT GARDEN. CC. 240 1066 

tGardencharge Credit Cards S3* 66C31 
THE ROYAL BALLET 

Ton't 8 Sat 7-40 ljImtho ns, LA Fin do 
Jour. Elite Syncopations. Tue 7.30 Eatons 
Varmwos. Symphonic Variations, The 
Concert. V-‘»d 7.30 Mavertlna- 
THE ROYAL OPERA 

Fri. A Mon. 7.30 Billy Budd. 

65 Ampin seats avail far all parts from 
10 am on day of Pcrf. 

DOMINION. Tott. Crt. Rd. SBO 9562. 

LONDON ' FESTIVAL BALLET 

Evs. 7.30. Mat. Sats- 2_SO. UmU Sat 
Rosalinda based on Strauss' Fleaer- 
maas. "Fizzes and pops Irresistibly . . . a 
rollicking new hit," E. News. (Tonight 
hall. a. van caunenbergtiL Mar 19 to 27: 
THE SLEEPING BEAUTY Season until 
Mar 31. 


THEATRES 

A DELPHI THEATRE. 01-836 7611 

Evgs. 7.30- Mats. Thun. 3.00. Sat. 4.00 
(Seats trom £1 as doors} 
rr s GREAT ENTER TA4V+MCNT1 
irs SPECTACULAR! 

IT HAS WONDERFUL -SONG5I - 
LONDON'S HAPPIEST MUSICAL 
BEYOND THE RAINBOW 

Over 125 perts. Now booking to SeM. 
SPECIAL PERF. GOOD FRIDAY AT 7.30 

ALBERT. From B.30 am. BSE 7 STB. CC 
Bites. B36 1071-3 Patty rates 

Evgs. 7.45. Thun, and Sat. 4.30. 8.00. 

A THOUSAND TIMES WELCOME IS 
LIONEL IWTS _ 

"MIRACULOUS MUSICAL.** Fin. Times. 
OUTER, 

with ROY HUOD 

GILLIAN BURNS. MARGARET BURTON 
CHRJXt&N'S HALF-PRICE OFFER 
DAY OF PERF. 

NOW BOOKING TO 1900. 

ALDWYCH. CC 836 6404. Info. 836 5M2 
ROYAL SHAKESPEARE COMPANY 
Returns for special season 4-24 March 
Ewtl. 7.30. 

CORIOLANUS 

‘The strongest, dearest and moit con- 
sistent Shakespeare for yesrs . . - the 
most gsnolndv existing. S. Times. 
Postal bkg. now open for new season from 
g April LOVE'S LABOURS LOST. THE 
TAMING OF THE SHREW. Bulgakov's 
THE WHITE GUARD. 

AMBASSADOR'S- CC. 01-836 T17-1. 

Evs*. 8.00. Toes 2.45. Sat. 5.00. 8.00. 
JAMES BOLAM 
“A superb pwfsrmance,” FT 
GEffiALD FLOOD 
in A NEW THRILLER 

WHO KILLED 

AGATHA CHRISTIE 
“Best Since Sleuth.” N. Statesman 

AMBASSADORS. 836 1171. Opens March 
19 7.30, sobs evs B. Tues 2A5. Sat 5 6 8 
AGNE5 BERNELLE In 

BLACK CHAMPAGNE 
until Mch 28. Then Mch 29 to Apr 7 
ANNA MANAWAN » 

THE SEYEN STAGES OF ANNA 

ARTS THEATRE 01-836 2132 

TOM STOPPARDS 

DIRTY LINEN 

■•Hilarious ... see H-” Sunday Times. 
Monday re Thursday 8 JO Friday and 
Saturdays 7.00 and 9.18. 

ASTORIA THEATRE. CC. Charing Cross 
ltd. 734 4291 or 439 8031. Mon-Hiurs. 
8.00 pm. Frl. and Sat. 6.00 and 8.45 
ELVIS 

BEST MUSICAL OF 1977 
EVENING STANDARD AWARD 

Group bookings 01-437 3BS6 

CAMBRIDGE. 01-856 6056. 8.00. Also 
open Sundays. Credit Cards 01 -836 7040. 

Rad- price Previews from March 3o 
Mon-Thur. 8.0. Fri. 4. Sat. 5.00 6. 8.30 
OPENS APRIL 10 at 7.00 
CHICAGO 

THE HIT BROADWAY MUSICAL 
Group Bookings 01-437 3856. 

Criterion. From hjo am. 930 3216 
CC bkgc 036 1071. Evs. Mon. to Thurs. 
8.00. Frl. and Sat 5.45 and B.30 

BIST COWBOY OF THe YEAR 
Evening Standard Drama Awards 
GLOO JOO 

"Michael Hasting** aulck-wltted farce 
on how to become a legal Immigrant In 
one easv wedding.*' Observer. 

"THE MOST HILASNOUS PLAY, FOB 
YEARS." Financial T.mes 

DRURY LANE. CC 01-836 8106. Mon.. 
Sat. 6.00. Mots. Wed. and Sat. 3.00 

A CHORUS UNE 

“A rare, devastating, ioyou*. astonishing 
ctunner.” Sunday Time* 

LAST THREE WEEKS 

DUCHESS. 836 82*3. Men. to Thurs. 
Eve*. 6.00- Fri. and Sat. 5.30 and 8.1 S. 
OH! CALCUTTA! 

"The nud'rtv « stuimine.” Daily T w 
Ninth Sensational Year. 

DUKE OF YORK’S. CC 01-836 5122 

Evenings 8.00 pm. Mats. Thors. 3.00 pm. 
Sats. 5.30 8-30. 

TOM FELICITY 

COURTENAY KENDALL 

CLOUDS 

■•is BLISS.” Obvervw. , 
-‘MICHAEL FRAYN'S FUNNIEST PLAY.” 
Dally Telegraph 

FORTUNE. 838 2236. Era*. B.00. Thurs. 
3.00 Saturday* 5,00 and 3.00. 

AGATHA CHRISTIE'S 

MURDER AT THE VICARAGE 
FOURTH GREAT YEAR 

Garrick, ee. oi-sk 4got. e*b* b oo 
( sharp) Wed. 3.O0. Sat. 3.30 and b. 30 
DENNIS OUILLEY In IRA LEVIN '5 
New Thriller 

DEATH TRAP 

’TfffNft CHEERS FOR TWO HOURS OF 
VERY INGENIOUS. VERY FUNNY 
MARVELLOUS ENTERTAINMENT." S. Tn] 
“VERY EXCITING." Bn. Tlmrs. 

GLOBE THEATRE. CC. ai-45,7.1-592 

8.15. Wed. 3.00. Sat*, at 6.00. 8.40 
ALISON CHRISTOPHER 

STEADMAN CA7.ENQVE in 

JOKING APART 

"ALAN AYCKBOURN MS done It 39aln. 
His uzeK evncttr soerVei wt» iw: ** 
NOW. ‘■SPLENDIDLY FUNNY.** D. Evo. 
■•IT'S A HIT NO JOKING.” S. k«r. 

GREENWICH THEATRE. 01-E5B 77S5. 
Ermine* 8.00. Mat. Sat. 2.30 LEONARD 
ROSSiTER Mi David Turner's eeniedv 
SEMI-DETACHED. 

HAMPSTEAD, 722 9301. Evn* 8. Sats 
Mats 5. John . Byrne's 

NORMAL SERVICE 

■■ IS A COMPLETE SUCCESS. VERY 
FUNNY. & VERY HUMAN.” Bn. Times. 
■A GEM OP A PLAY.” E. New*. 

HAYMARKET. 01-930 9832 

Pr-«. from Tonight. E m. 8.0. Sat. 4.30. 
8, 00- Opens Mar. 21 7.00. Subs. 6.00 
Wed 2.30. Sat. 4.30 ant) 8.C0 
KEITH SUSAN 

MiCHELL HAMPSHIRE 

In the new 

SHERLOCK HOLMES MYSTERY 

THE CRUCIFER OF BLOOD 
by PAUL GIOVANNI 

HER MAJESTY’S. CC- , 930 6GBB. 

Reduced erica previews trom Tomorrow. 
Ergs. 8.00 Mats. Wed. and Sat. 3.00 
Open* Thur*. Mar. 22 at 7.00 
AIN’T MISBEHAVIN’ 

The new Fats Waller Mu® cal show 


KING'S ROAD THEATRE. 01-3S2 7 ABB. 
Monday to Thursday 9.00 
Frldav and Saturday 7.30 and 9.30 
THE ROCKY HORROR SHOW 
DON’T DREAM IT. SEE |T 
LAST THREE WEEKS 


LYRIC THEATRE. CC. 01-437 3688. 
Ev*. a. Thur. 3. Sat. 5. S.30. 
BARBARA FRANK 

JEFFORO FINLAY 

FILUMENA 

by Eduardo d£ Fill I pa 

Directed bv FRANCO 26FFIREU.I 
Society ol West End Theatre* Award 
COMEDY OF THE YEAR 
"TOTAL TRIUMPH.” E»Sl Nowa. "AN 
EVENT TO TREASURE.” D. Mfr. "MAY 
IT FILL THE LYRIC FOR A HUNDRED 
YEARS.” Sunday Times. 

MAYPAIR. 629 3036. 483 2031 (Green 
Park Tube!. Mon..Fri. 8.00. Sat. 6.00 
and 8.45 

TONY SELBY. DAVID DIXON 
FLASHPOINT 

A Thriller of a Comedy 
bv Tom Kcomsk! 
directed by Anton Rodger* 

•*A compelling Play." Telegraph. 
"Theatrically electrifying . . worth 

seeing.'* Time Out 
"Prize twists.** Observer. 

SEASON MUST END 24 MARCH 

MAY FAIR. 01-629 3036. Prev. March 
27 at 8 . 0 . Opens March 28 at 7.0. 

Subs. Evgs. 8 . 0 . Sat. 6-0 & B.4S. 

A DAY IN HOLLYVfOOO 

A NIGHT IN THE UKRAINE 
*‘A laugh riot . • . shea- ... not 
to be missed. Treat yourself to a good 
time and &ce It.” S. Express. 

NATIONAL THEATRE. 928 2252. 

OLIVIER 'Open luge): Today 2.45 (low 
price ma:) Tom ah t 7 30 THE FRUITS of 
ENLIGHTENMENT a comedy by Tolstoy 
inns Michael Frayn. Tontor 7.30 Strife. 

LYTTELTON (prtnceilii-n stage): Tonight 
4 Tomorrow 7 -45 (low Price prevs.i for 
SERVICES RENDERED by W. Somerset 
Maugham. 

COTTESI.OE (small auditorium): Last 3 
peris Tont. Tom or. & Sat. 8 . THE 
LONG VOYAGE HOME by EiiMne O'Neill 
Many excellent cheap seats all 3 theatres 
day of pen. Car par*. Restaurant 928 
2033. Credit card bookings 928 3052. 

OLD VIC. 01-B28 7616. Young Vic Co'. In 
Shakespeare Season directed by Michael 
»»?•«•■ Today 2. Sat 7.30 THE 
TOTt. Tmor 7.30- Sat 3 
HAMLET <TVts up to E 2 i. 

OPENSPACE. 38-7 6080. Evenings B.OO. 
■ffMSrqjjEAND TREACLE by Deni* 
Potter. Deeply Fascinating. • Guardian. 

In VENUS IN FURS. 

MMCL CC. 01-437 6834. 

Mon.-Thura. 8 . 00 . Fri. & Sat 6 . 00 . 8.40. 

. j SSUS CHRIST SUPERSTAR 

by Tim Rice and Andrew Lloyd-Webber. 

P yyi AC l!SU- tSS* J1: AS Z 7373. Evs. 
7 JO. Mata. Tuea.. Wod.. Sat at 2.45. 
DAMNY IA RUE 
ai “Merry” Widow Tv«ankl<? In 
ALADDIN 

_ ALWtED MARKS as ABANAZAR 

DHVS WATTING, Brian MARSHALL 
and Wayne SLEEP. * One of the best- 
dresacd and funniest pantos to be staged 
Pallidum tor years.*' d. Mir. 
SEATS AVAILABLE FOR LAST 2 WEEKS 
MUST END MARCH 24. 

p AU-Api UM- March 28 for 7 oeris. only. 
M trader 7.30. Tues. and Thur*. 8.00 
Wed. and Frl. 6.15 and 8.45. 

■he Ope and^ omy 

With Slngfog^Danci ng^gasat kin from USA 
BOOK NOW. 01 -437^7373, 

PHOENIX THEATRE. CC. 01,036 2294. 
tvs. 8.00. Wed. 3. DO. Sat- S.00 and 8.30. 
JOHN THAW in 

NIGHT AND DAY 

A new play by TOM stoppard 
D irected by PETER WOODS 

BEST PLAY OF THE YEAR 

Evening Stirulard Drama Award. 

PICCADILLY. From. 8 J 0 am. *437 4906. 
Credit Card bookings 836 1071. 
Mpru-Fri. at 8 . 00 . Sots. 5.15 and 8 . IS. 
A NIGHT WITH 

DAME .EDNA 

And a handful of cobbers. 

Starring the annoyingly successful 
BARRY HUMPHRIES 

DON'T MISS OUT 1 BOOK NOW 1 

Seals it. II ivrii. Las’. 7 week*. 

PRINCE EDWARD. CC. 01.437 6877 
Evenings B.OO. Mats.^ Thurs. Sat. 3.00. 

by TJm Rice and Andrew LI 3 yd -Webber. 
Directed by Harold Prince. 

PRINCE OF WALES. 01-930 86 B 1 . Credit 
card bookings 930 0846. Mde. to Thurs. 
3.00. Fridays »nd 5»L 6.00 and 8.45. 
ALAN AYCKBOURN'S Smash-hit comedy 
BEDROOM FARCE 

*’ If yon don't laugh, sue me." D. Exp. 
A National Theatre Production, 

OUEENS. CC. 01-734 11BF. 

Evgs. 6 - 00 . Fri. and S»L 6.00 and 8.45 
" MAGICAL " 

TOMMY 

"A DREAM OF A SHOW. ” Evg. News, 
bv PETE TOWNSEND and the WHO. 
A ROCK MUSICAL with 

ALLEN LOVE. PETER STPAKER 
ANNA NICHOLAS and BO 3 d” ‘NT 

RAYMOND KVUEBAR. CC. 734 1593. 
At 7.00 9.00. 11.00 pm. Oeen Sun*. 

Paul Raymond prevents 

THE FESTIVAL OF EROTICA 

Fully alr-condltloned. 21 *t Year. 

ROYAL COURT. 730 1745. Man.-Frl. 

8 00 . S-*r. S.nn »■** 8 30. 1 »*r 2 week*. 

THE LONDON CUCKOLDS 

Edward Ravenscroft's Restnnt'.on Farr*. 

•- Th» b.nlest rwlvat :n Punch. 

ROYALTY. CC 01.405 8004. 

Moodar-ThursdTv evenings 8.00. Frldiv 
5.30 and 8.45. Saturday* 3.00 rod 8.00. 
BUBBLING BROWN SUGAR 

NOW IN ITS 2nd GREAT YEAR 

Bode BV telephone for the entire famflv. 

Easy parking. 

SAVOY THEATRE. 01-8 3G 5fl32. 

Credit Card* 01-734 4772. 

WHOSE LIFE IS IT ANYWAY? 

PLAY OF THE YEAR 

Wact End Theatre Award. 

By Brian Clarice. “A momentous play. P 
urge rap » see It" Cdn. Ev*. a.OO. Sat 

5 AS fc BAS. Rod. ortce mats. Wed. 3.00. 

SHAFTESBURY. 01-836 6996. Crodil <~rds 
01 -636 4253. RETURN 0 ? THE 

ORIGINAL AWARD-WINNING COMEDY 
MUSICAL. Oneni April 24 at 7 
CANTERBURY TALES 

Eatter Holiday Preview* from Ann) 12 
eo? w £3 ‘Frl /• Rat “‘Is t* 54*- E*B» 
at 7.45. Wed & Sat 4.30 * 8 . 

STRAND. 01-S3S 2660. Erenfros BOO. 
Mats. Thurs. 3.09. R^ta. 5 30 and 8.30. 
NO SFX PLEASE— 

WE'RE BRITISH _ 

LONGEST RUNNING C3MSQY IN THE 
WORLD. 

ST MARTIN'S. CC. _ 01-P35 1443 

ew. S.OC. Matinee* Tuns. 2.45. Sit. 
5.0 and 8 . 00 . 

AGATHA CHRISTIE'S 

THE MOUSETRAP 

WORLD'S LOKHr^ST-EVER RUN 

27th YEAR 

TALK OF TOF TOWN CC. Q1-734 50S1. 
air CONDITIONED. CREDIT CARDS. 
CELEBRATING 21 YEARS 

From 8. Dining and Dancmg. 

9.30 SUPER REVUE 
" BUBBLY ” 

At 11 THE DRIFTERS 

THEATRE UPSTAIRS. 730 7554. Ti— ” 
Tom nr. and Sat 7.30 Rehearsed Reiomg 
pf THE DENTIST by Jonathan Gem*. 


VAUDEVILLE. 01-836 9968. BOOK NOW. 
oFeNS TONIGHT at B.uO pm. 

Seb. m. 8.00. Wed. 2.45. Sat. 5.00. B.do 
JEAN KENT and JOYCE CAREY 
(as Miss 

A MURDER IS ANNOUNCED 
by AGATHA CHRISTIE 


WAREHOUSE, Domwr Theatre. Co-rant 
Garden. Box Office B56 6 BOH. Royal 
Shakespeare Co. Postal bke. now open for 
new season from 9 April. Personal bkg. 
nest Monday. Howard Bronton'i THE 
CHURCHILL PLAY, THE MERCHANT OF 
VENICE Isold out). Tom McGrath's TM| 
INNOCENT. All seats £2. Advance 
bookines Aldwych. 


WHITEHALL. CC. 01-930 6692-77BS. 
Monday to Thurs. 8.00. Matinees Frt. 
and Saturday 6.15 and 8-4 S. 

IPt TOMBI 

The African Musics! Explosion 
A pulsating riot ol Dane* and Sang 

FOURTH CHEAT YEAR 


WINDMILL THEATRE. CC. 437 6312. 
NtaiHly at 8.00 and 10.00. Sunday 6.00. 
and 8.00. Paul Raymond Presents RIP 
OFF ! The erotic experience of the modern 
era. Now showlne new second edition, 
new girls, new acts, new production. 


WYNDHAM'S. From. 8.30 am 01-836 
3028. Credit card Mias. 836 1071. Mm. 
to Thurs. 8.00. Frl. and Sat. S.1S. 8.3d. 
-ENORMOUSLY RICH " 

Mary O'Malley's smash Jut comedy 
"VERY FUNNY.” Evening News. 
ONCE A CATHOLIC , 
"Sure-*** comedy of *e« end rriwlnn " 
DWT TH. ” MAKES YOU SHAKE WITH 
LAUGHTER.” Guardian. 


YOUNG VIC. 


928 6363, 


Las: Pert s Today 2, Ton't. Tmor 7.45. Sat 
4.30 4 7.45 Oxford Playhouse Co in Nigel 
Williams* controversial play CLASS 
ENEMY. ■■ Explosive and savW-; tin*-* 
work.” E. Std. "Superb acting." D. MM, 
*■ The play "rings the heart.** FT. 

■See under OLD VICI 


CINEMAS 

ABC 1 and 2. Shaftesbury A v*. 826 8861. 
Sen. Pert*. AH seats bookable. 

1. THE DEER HUNTER ,X). Wk. and SeK, 
2.1 S. 7.30. Late show Frt & Sat 11.00 
70irvn Dolby stereo. 

2. SUPERMAN CA>. Vtfk. and Sun. 2.00. 

5.00 end 8 . 10 . 


CAMDEN PLAZA Camden Town. «S1«« 
(opp Tube). MAX OPHULS' MADAM* 
Dfi . . . Progs tiaHy 2.05. 4.15. 6 30, 
H.SO. 


CLASSIC 1. 2. X Haymarfcee <«catiSlly 
Clrcui TubcL 01-830 152^. 

1i Gregory Peck. Lmirenre OHrier THE 
BOYS FROM BRAZIL lX>. Cont IIW* 

2? Gregory Peck. Laurence Olivier 1HE 
BOYS FROM BRAZIL tXJ. ConL *T0W 

i: Z Elllott" Gould James Brolln CAPRICORN 

ONE (A) Cont. Irani 1 pm. 

viut ow New Amen can-style SODA 
FOUNTAIN RESTAURANT. Open noen- 
midiWght. Booking 930 1787. _____ 


CLASSIC 1. 2. 3. 4. Oxford Street. 636 
□5~10 vOpp. Tottenham Court Rd. TjbeL 

1. Alan Alda, Ellen Boratyn SAME TIM6 
NEXT YEAR CAAt. Cont from 1.JJJJ 

2. Anthony Hopkins MAGIC OCj. cent 
from 1.15 on. 

3. THE CHANT OP JIMMIE BLACK- 
SMITH CXi. Cont. from 1.15 pm. _ 

4. LEMON POFSICLE (XJ. Cnt. fTCffl 2 P» 


CLASSIC Leicester Square. 01-930 6916. 
THE HILLS HAVE EYES {». Frier 
flarkworth MR. SMITH (X). Cant, from 
12.50 pm. 


LEICESTER SO. THEATRE. 01-930 5252. 
THE PASSAGE IX>. Sep. PTOOV Wk. 1.15. 
4.45. 8.15. Sun 3.30. 7.30- Late JHeht 
Show Fn & Sat 1 1AS pm. All seats bkble 
In advance *t Box Omce or by post for 
BIS orog MoruFrl and ail progs Sat and 
S-m, No Lale Show booking. 


CDEON HAYMARKET. 930 2T3B-27T1. 
MAGIC OCJ. Sep. pens. wk. 2-13. S.1S. 
E.is. Sun 4.15. 7.15. Late Straw Frl * 
Sat 11.30 urn. AH seats bkMe at Box 


OOJON LEICESTER SQUARE. 930 6111. 
ASHANTI CAAI. Sep. progi. _piy. 




ro*n 143, 4A5. 7.45 Late Show 
Sit Hpcr» open 11.1 5 pm. All Seat* bM>e 
4t Box Office or bv poet. From March 20. 
r «l Slmo-s CALIFORNIA SUITE lAAL 
All seat* bkble at Box Office or by post 
nnx OFFICE NOW OPEN. 

COION MARBLE ARCH W.2. 723 2011-2 
DAMIEN-OMEN II tXI. See. proSS. Wk. , 
Hears oien 1.30. 4.15, 7.15. Son. dot m 
3 00. 7.15. Late Night Show Frl 6 
«1— rs novn 11.00 MU. 

WINCE CHARLES. Lok. Sq. 0I-4J7 81?'.' 
IN PRAISE OF , OLDER WOMEN IXJ. 
S-n. parts. Dlv. tine. Sun.1 12.40. 3.10. 
5-S5. 6.35. Late Show Fri. and Sat. 11.15 

5ms bookable. Licensed Bar. 

r-”*VO a. 3 -• ©vfnru CI-T"S. 437 3'in7 

2. A-wha Christie's DEATH ON THE 
NILE *A>. Progs. r.JO. 3.25. 3.JC. 

_ Lite Show Sat. 10A0. 

3. e- c»s* in Rrter» AJtmin's 

4 WEDDING (AA). Progs. 2.20. 5.10. 

7 S3. i »t» rhow Sat. 10.45. 

The DEER HUNTER no. Sep. part*, 
^rily 12.30. 4.05. 7 AO. Late show 
Sat. 11.20. Seats bookable. 


ART GALLERIES 


VICTORIA PALACE. CC. 01-823 4735-6- 
01-834 1317. 

tn 7.M. Mats. Wed. and Sat. 2.4S. 
STRATFORD JOHNS SHEILA HANCOCK 
ANNIE 

•'BLOCKBUSTING SMASH-HIT 
MUSICAL." Daily mTh. 

Best *MiM«tai of the year. 1979. Ev. Std. 
Drama brq Plays and Players Awards. 


AJjNEW GAUjERY. <3. QW Bond SL. 
W.l 01 -023 6176. Loan exhibition 
"WWRrePM bV ROGER FENTON 
(181S*1B69) in aid of the Rayil Photo- 
graphic Society** Appeal. Until 30 

Sl?n ch i, Mon.-Fri- 9.30-5.30. Thors. 
ontll 7. Adm. SOp. C atalogues £i. 

BROWSE A DARBY. 19 Cork SL. W.l, 
FINE BRITISH * FRENCH PAINTINGS; 
19th and 20th Centur y. 

CITY OF LONDON ART EXHIBITION^ 
Guildhall. E.c.2. Mon -Sat. ^o-S. unti 
29 March. Adm. tree. 

,<£ANE KALMAN GALLERY, 178. 
Brompton Rd.. 5.W.3. 01-584 7566. 

L. S. LOWRY (1B87.197G) ahd ALAN 
LOWNDES m « 1W1-1B78>: A CdmpirkwS 
Until 31 Mann. MOn.-Frl. 10-6. Sen. 
10-4, 

FICLDBORNE GALLERIES. 63, Queens 
Grave. N.W.fl. 566 3600. EDWARD 
WOLFE. ILA. — SIXTY YEARS OF 
PAINTING. Mon.-Frl. 10-6. Sat 12.30 

to 3. 

f'W ART SOCIETY. 146, New Band 
St-- W1 01-729 5116. BRITISH ARTS 
_ '8th -20th Century. 

FURNSAUX GALLERY " of Wimbledon 
J-w Paintings bv ROWLAND 
milder, from 14 Ml ro 24th March, at 
the ALPINE GAI LERY. 74. South Audley 
SL, Lo ndon, W.l 10.30 to 5 dally 
f except Sun.). Late opening to 8 pm 
e«h Wed. and Frl. 01-B2B 2280. 
G*LFRte~GFORGE 9S-9B. George Street! 
W.l 01-935 3322. Fine 19th and 20th 
Century -British & European ell palatine*, 
watercolours A graphics at keen trade 
prfe ef. £T00-«.O0O. Mon. -Frt. 10-6- 

JEAN ARP and HENRI MATISSE — 
1st March to 12th Aeril. Dally 1Q-5JI0. 
Sat. 10-1. Thao Waddinoton. 25. Cork 
Street. London. W.l. Tel.: 734 3S34. 


LK FEVRK GALLERY. CONTEMPORARY 
PAINTINGS. Weekdays 10-5. Sits, 10-1. 
At 30. Brutch Street. London, W.l. 
T pI. 01-493 1572. 

LllMifY CAZALET. 24, Davies Street, 
W.l. 01-499 5058. 20th CENTUPV 
ORIGINAL PRINTS Bonnard, firaoue. 
Delaunay. MMiwe. etc. 

MALL GALLERIES. The- Mall. S.W.1. Tha 
Irish School of Landscape Painting. Mon.- 
Frl. 10-5. Sate. 10-1. Until 24 March. 
Adm. free. 

MARLBOROUGH. -6. Albemarle SL. W.l. 
RENATO GUTTUSO, Paintings, Drawings 
ami Witmabun. Mon.-Frl in-C Xlt 
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cord Review 


Two Otellos 


Hampstead 


by MAX LOPPERT 


Normal Service by B. A. YOUNG 





Nil Otello: 

'tarlo Cossutta, Margaret 
’rice, Gabriel Bacquier, 

' ’eter Dvorsky, Jane Berbie, . 

tc./Vienna Boys Choir, 
-r'lenna State Opera Chorus 
= Vienna Philhannonic/Solti. 
,>ecca D102D 3 (3 records) 
12.75 

-’lacido Domingo. -Renata 
■ cotto, Sherrill Milnes, Jean . 
Iraft etc./ Ambrosian- Opera 
-jhorus and Boys Chorus/ 
rational Philharmonic/' 

• evtne. RCA RL02951 (3) 

• 3 records) f 12.75 

. lese days, it seems, Verdi 
.a recordings come not- 
e spies, but in battalions. 
_t . Otello , the grandest of 
i all. the hardest of- all to 
. a candidate for its once-in- 
jr-generation title role, has 
itly been issued in double 
~i Decca set conducted by 
g Solti was published late 
'178, the James Levine RCA 
arly this year. Both mirror, 
minor variable elements in 
lasting, productions Jed by 
! conductors -in -the last few 
. Solti in Paris, Levine in 
York; neither features the 
house orchestra or chorus 
al to those live perfor- 
ms. (.There must be strong 
trial reasons., why these 
Jos couldn’t be. 1 made at. the:--. 

and at the Metropolitan, 
it seems fo me a pity,- all 
ame; whatever the quality 
be orchestral forces here 
oyed — and it is high — 
nal degrees of involvement 
invariably accompany a 
j performance are missing). 
;ce - Toscanini left ' his 
-ible mark on the opera, it 



Pladdo. Domingo 


-will be Placido Domingo's 
Othello, The singing . is mostly 
magnificent: the voice pours 
out, full, shining, true, un- 
strained by all but the most 
heroic climaxes (a note or two 
near the close of “ Si, pel riel ” 
thins out a little). So. boldly and 
freely does he attack his' music 
that gratitude for such: vocal 
ecome customary. to review generosity should perhaps stay 
.the contribution of the con- further criticism. 7 

>r in any appraisal of a new . But Othello is the peakiof the 
o. But for ■ many the Italian tenor repertory, -mid on 
at ” of these recordings the gramophone there is a store 



jo Thomas in ‘.'Bubbly”. 


k of the Town 


The Drifters 

by ANTONY THORNCROFT 


>e Talk of the Town is 
ty one this year. How many 
h parties from Dagenham, 
e rain coated Danes, be- 
;d Japanese and determined 
- nations from - Eastern 
vipe have chewed through 
V steak and sunk the house 
^ and gazed at the most spec- 
lar that London has to offer 
le way of cabaret and won- 
d. With its coming of age 
Talk of the Town has be- 
e a curiosity, a place to be 
f ed with affection because of 


opened this week, is a 
sham, the same iegs and head- 
dress, with, probably the same 
girls in between, the same 
sounding songs, . the same ab- 
sence of any Parisian naughti- 
ness or Las Vegas nonsense. It 
is as bland as bread .and milk 
and even; the .grand climax, 
bubbles bursting from cham- 
pagne glasses (courtesy and 
plug -for Moet).on an uplifted 
tableau, seemed tamer than the 
finale of the previous show, a. 
gushing oil well. But with a 
theme of night spots of the 
longevity and the strange, n0 ' oew demands were 

ts to be observed there, in- placed, on either singers or 
. ably in the audience, rather dancers— nor on the costumes 
i to be criticised. deoartment, which must have 

‘ I wanted to bite the hand coped with a' lot of re-stitching. 
Fed me I could say that the Even a disco scene looked curi- 
ously wooden, and for the rest 
it was all our yesterdays. 

After a decent pause to digest 
the predigested it was time for 
the Drifters, who are appropri- 
ately celebrating their twenty- 
fifth year in show business. All 
the originals apart from lead 
singer Johnny Moore drifted on 
years ago but be still sweetly 
croons some, of the most amiable 
pop of the generation. The 
Drifters hits are better known 
than they are. and you can be 


floor show “Bubbly,” all 
),000 worth of it which 


DONT MISS THE LAST OF 
THE SPRING SKIING 

Wb still have same last-minute 
iBler Party space available depart- 
ing on the following dotes: 

17 March — Canazei & Orttsol 
10 days — £139 pp 

18 March— -SnsfM 

1 week— £129 pp 
3 weeks — £219 pp 

24 March-Selva 
, 1 week — £109 pp 

2 weeks— £199 PP 

For farther details contact? 
JOHN MORGAN TRAVEL 
35 -Albemarle Street 
London. W1 
01-499 1913 (24 hours) 

AST A -ATOL D52BC 


pleasantly lulled with ‘"Saturday 
night at the movies," “Save the 
last dance for me.” "Kissing in 
the back row” and all those 
other memories of teenage in- 
nocence.- The Drifters are as 
dated as the revue, but there is 
charm and musicianship, if a 
lack of bite, in their changeless 
routine. 


of greatness by which Domingo 
must be measured. He feels the 
drama strongly — we recognise 
that in the power and passionate 
colouring of the tone massed at 
crucial moments (and, less hap- 
pily, in the verismo distortions 
of the repeated A flats into 
which he has been unwisely 
tempted from bar 12 of the 
Monologue). By Martinelli stan- 
dards, such manifestation of 
feeling seldom achieves a com- 
bustion of tone and word. The 
phrases of ■■ Ora e per sempre."’ 
sturdily declaimed, don’t flash 
past as a procession of brilliant 
images; in each utterance of the 
word *• fazzoletto,” there is no 
barometer of the drama. Carlo 
Cossutta, for Solti, less prodigal 
of voice. less even-toned, as a 
whole a less remarkable (if 
still very attractive) singer, is 
sometimes more sensitive to the 
text. And sometimes his Othello 
is more moving, in its frank, 
dignified, honest way. Common 
to both tenors are the elegant 
execution of turns, and gener- 
ally, a cleanness of vocal execu- 
tion — the ranting and bellowing 
of thick-voiced provincial 

Wigmpre Hall 


Othellos is very far away. 

Comparisons between the 
Iagos and Desderoonas afford 
interesting contrasts. Some have 
found Gabriel Bacquier (Decca) 
an unusually subtle and distinc- 
tive villain, a view one <*»n 
respect— as one respects the 
singer’s intelligence and 
resourcefulness in expertly hus- 
banding a voice no longer fully 
sufficient to the part-— while yet 
regretting how frequently -insuf- 
ficiency -betrays intelligence, 
how often the sound is hoerse, 
thin, -raw, or unsteady when a 
quick, Lucifer-like suggestive- 
ness was the clear -intention of 
its purveyor. Sherrill Milnes’ 
lago for RCA has. I feel, been 
underrated, a natural con- 
sequence of the singer's over- 
exposure on records. His respect 
for -note values, regard for 
markings (nice differentiation of 
vertical anti horizontal accents 
and degrees of staccato and 
legato), care over details of 
Italian enunciation bespeak an 
intelligence no less active than 
Bacquier’s. If the full portrait 
misses ultimate -individuality, 
there is still much that is keenly 
thought out. and stated with 
force and dexterity. Both Iagos 
bray out a few unworthy bars 
of manic laughter after the final 
climax of the Credo. 

Of all the principals, one 
stands out for dramatic and 
musical eloquence. Renata 
Scotto, Levine's Desdemona, 
sings with Callas-like intensity 
— Callas-like in focusing verbal 
me anin g, in the fervent beauty 
of most phrases and in the 
curdled, squally quality of a 
few. She has not the ability of 
Solti's Margaret Price to purl 
out with serene, radiant tone 
the long lines of duet, quartet 
and ensemble, to remind us that 
Desdemona's glow of innocence 
expresses itself in the absolutely 
even rise and fall of intervals. 

But she possesses what the 
Welsh soprano so signally 
lacks : warmth of personality 

strength of musical character, a 

decisiveness in the emission of recording 
every note. RCA’s supporting clarity, 
cast is, except for Paul Plishka's 
imposing Lodovico, inadequate 
where Decca's is mostly well 
taken — Jane Berbi£'s Emilia is 
touching. Peter Dvorsky’s Cassio 
very elegant. 

And so to the conductors. 

Both might be thought of as 
-school of Toscanini”; when 
we return to his version of the 


opera (currently out of the 
catalogue), we find that the 
reading, even more tremendous 
than we may have remembered 
it to be, is propelled by a 
rhythmic sense that marries 
unabated urgency to lightness 
of accent. The slamming home 
of points, the relentless drive, 
the over-emphatic articulation 
of repeated figures that Levine 
encourages are not truly 
Toscanini an — not. at least, in 

OreUo. Neither arc- extremes 
of pace; Levine at his fastest 
is faster, and ai lus slowest 
much slower, than Toscanini. 
The new RCA is n very dramatic 
performance, played by the 
National Philharmonic * with 
superlative precision and luci- 
dity- Though in the strings 
there may be an ounce of 
Vienna sweetness wanting, 
winds and brass speak more 
forwardly; the placing of the 
flutes under Desdemona's dying 
words is a marvel of exact 
weighting. Only the under- 
nourished. underch3racterised 
chorus fail Levine — that, and a 
dry, dull recording-, confusing 
in its relation of voices to 
instruments, limited in range. 
(In addition, my set was hor- 
ridly spattered with hiss, 
crackle, bump, and thud.) 

Levine’s account of the opera 
is in many ways reminiscent of 
Solti’s at Covent Garden in the 
late 60s and early 70s. The 
latter’s Otello is now less hard- 
driven. It conveys the shape of 
whole acts as well as the 
impetus of individual phrases 
and paragraphs; it is bigger, 
steadier, more temperate with- 
out the exaggerated orchestral 
fancies (and the cuts) of the 
later Karajan or the eccen- 
tricities of Barbirolli. It is not. 
however, one of Solti’s most 
accurately played opera record- 
ings. . Moments of ever-so- 
slightly-awry ensemble that 
wouldn't be noticed in the 
theatre prove an annoyance on 
repeated hearings; a parting of 
the ways 13 bars from the end 
should have been set right The 
chorus is very fine. The 
combines fullness, 
and atmospheric 
reverberance; everything is 
audible, nothing is unduly 
emphasised. A pity about those 
bursts of thunder and clinks of 
glass in the Brindisi. No dear 
preferences, then (except, once 
again, for Toscanini): RCA for 
singers and orchestra. Decca 
for Solti and recording might 
be an extreme summing-up. 



Leonard Maguire and Bernard Hill 


Leonard Burt 


Normal Sen-ice draws on 
another stretch of John Byrne’s 


Threads of plot run through 
the evening, hardly discemable 


life-story. Mr. Byrne's first job until they are collected into an 


was in a carpet-factory, and it 
gave us The Slab Boys : Writer’s 
Cramp, I suspect, comes from 
later experiences. In 1964, after 
five years at art school, he 
worked as a graphic artist at 
Scottish Television; and here we 
are in the Design Room of 
Caledonian Television in 1963, 
where I take it poor useless 
Michael, fresh from art school, 
must be Mr. Byrne’s idea of bow 
he impressed his colleagues. 


effective climax at the end. But 
the particular joy of the play is 
the marvellous anthology of 
office disasters experienced by 
the eight vividly drawn charac- 
ters working in and around the 
Design Room- designed with 
lovely proliferation of squalid 
detail by Sue Plummer. 

They are a marvellous 
assembly — Will, the deaf old 
engineer endlessly trying to 
mend a press with borrowed 


tools intended for some different 
•function (Leonard Maguire); 
Ferdie JaqueneUi, so convinced 
that the Jaqueneltis fought at 
Flodden that he leads an office 
revolt against the decision of Ids 
boss Peter to put an exploding 
haggis into a programme 
(Bernard Hill); Murray, leaving 
at the. end of the week (Roy 
Hanlon); Max with his half- 
digested culture; Bruce with a 
kilt and a solid English accent 
(Nick Stringer). 

At opposite ends of the com- 
munity are Peter (Garfield Mor- 
gan). exercising his unstable 
authority over his staff, and 
Michael (Brian Pettifer), des- 
perately slow, and so silly that 
when (offstage, alas) he is 
trapped in the film-library 
because the catwalk has fallen 
into the car-park, he signals for 
help by burning a valuable roll 
of captions. The only design 
work we ever see is the prepara- 
tion of captions with a worn out 
Letraset sheet lacking i’s, e’s 
and i’s (difficult when it comes 
to announcing Cliff Bennett and 
the Rebel Housers). Spirits are 
dubiously maintained with end- 
less coffee and tea brought by 
the pregnant secretary Ishbel 
(Virginia Stark). 

While Mr. Byrne tickles us 
with imaginative chaos that 
suggests total recall on his part, 
he subtly leads us to the dual 
climax where Michael, his wife 
having had a baby, becomes 
fighting drunk (the process rep- 
resented by Mr. Pettifer with 
unusual finesse), and Murray, 
expecting next day to fly to 
Canada with his wife, learns as 
he is due to receve his farewell 
present that she has flown to 
Miami with a colleague instead. 

Alan Dossor. the director, is 
particularly good with plays of 
this kind, switching the 
emphasis from one character to 
another with a just understand- 
ing of where the emphasis must 
fall in scenes in which there is 
comparatively little range of 
importance between them. Nor- 
mal Service is a complete suo- 
cess. very fuimy, and very 
human. 


Festival Hall 


Janies Kroger by NICHOLAS KENYON 


In many ways, the American 
cellist James Kroger (who made 
his London debut on Tuesday at 
the Wigmore Hall) Is a marvel. 
His command of the instrument 
is sure, his articulation precise, 
his range of expression bold yet 
well-controlled. In particular, 
hie. variation of weight and 
vibrato is managed with quite 
exceptional skill: in Beethoven’s 
only, .full-scale slew movement 
for the cello, that in the Op 102 
No 2 Sontata, Kreger began with 
an unearthly, grey, vibratoless 
sotto voce, only gradually build- 
ing up the depth of tone. 

.These are technical points, 
however; in communicating the 
meaning of the music he played 
Kreger was less of a success. 
The finale of that Beethoven 
Sonata, for- instance, demands a 


Riverside Studios 


pointed wit however aggres- 
sively it is interpreted (the lead- 
in is a version of the First 
Symphony finale joke) — but 
Kreger ploughed through it with 
the single-mindedness of one 
looking neither to right nor to 
left who could not stop to see 
any real humanity in the music. 

So it was with the cantabilc 
movements he played: a silly 
fragment of Tartini to begin, 
and a more substantial and 
worthwhile Schumann Adagio 
and Allegro Jater. They sang 
for all they were worth, and 
nobly; but they rarely breathed 
or smiled. 

Kreger had most success with 
the one American work he 
brought with him: Samuel 
Barber’s vigorous and inventive 
Cello Sonata of 1936. This 


music’s open-air toughness and 
heavy rhythmic activity suited 
Kreger's seriously extrovert 
manner, and he characterised 
the first movement's leaping 
themes and the second move- 
ment’s framing Adagio with a 
clarity which at last made the 
music speak. Often, though, I 
found my attention drawn to 
his superb accompanist, Ursula 
Oppens (who has visited this 
country with the ensemble 
Speculum Musicae); her 
relaxed, responsive style 
achieved just what Kreger 
missed through intensity of 
effort. 


Bartok 


by MAX LOPPERI 


Given in the concert hall. 
Bartok's opera Bluebeard's 
Castle evades one set of per- 
formance problems, only to 
tempt another. It is a difficult 
work to stage successfully — the 
limited amount of stage action, 
the need for a vividly pic- 
turesque realisation of its com- 
plicated scenic requirements, 
and the levels of symbolic sig- 
nificance beneath the progress 
of the plot all set tests for the 
unwary producer, and traps for 
the too ambitious. In the con- 
cert hall, mind and inner ear 
conspire to solve all such prob- 
lems; but in the concert hall, 
especially in one with the dry 
sound of the Festival Hall, 
balance between singers and a 
large orchestra no longer sub- 
merged in a theatre pit is not 
always comfortably achieved. 

Such a balance was not com- 
fortably maintained during 
Tuesday night's concert per- 
formance, in which the London 
Philharmonic Orchestra was 
conducted by Georg Solti. From 


m v seat Judith, in the comely 
person of Sylvia Sass, was often 
inaudible; Bluebeard, the 
imposing Hungarian bass Kolos 
Kovats. fared better, though 
even he was apt to be sub- 
merged in lull orchestral flood. 
It was partly the fault of the 
location. Partly it was one 
of miscasting— Miss Sass, though 
her fine-pointed soprano did 
delicate and sensitive- things in 
higher-lying lines (aided by 
diction a good deal clearer in 
her native language than it has 
been in Italian opera at Covent 


ties). Phrasing was charged. 
Textures were rich, not 
luminous. There was much 
"spotlit" orchestral detail;— 
colours were brightly, not 
subtly mixed. It was a perfor- 
mance that succeeded — strongly 
and brilliantly— on one dimeiH 
sion, leaving other dimensions 
of the music and of the music- 
drama unrealised. 

It was not a concert to present 
Solti as the protean interpreter 
of Bartok that he has sometimes 
seemed to be in the past The 


Garden), lacked the weight of companion to Bluebeard was the 


tone for the downward-curving 
phrases in which Judith so 
beautifully introduces herself. 

And partly — a larger "partly" 
than the others, perhaps — it was 
the fault of Solti, whose heavily 
emotional conducting was in the 
vein of some Royal Opera per- 
formance of a decade or so ago, 
a vein he appeared more 
recently to have eschewed. 
Climaxes were big (the door to 
Bluebeard’s domain slammed 
open in huge, brazen sonori- 


Concerto for Orchestra, which 
opened the concert The first 
page of its score, shaped with 
exquisite care (the diuisi string 
tremolos soft and mysterious as 
1 have seldom heard them), 
promised a romantic view of 
music too often ripped and 
roistered through. But when that 
page was turned, the playing 
became prosaic, the transition 
from tempo to tempo went stiff- 
jointed, and romance evapor- 
ated. 


The Albion River Hymn 

: by MICHAEL COVENEY 


These riparian follies have 
been devised by the actress Mary 
Miller, who also appears, and 
Ashley ; Hutchings, a bass 
guitarist with the Albion String 
Band, five of whose pool of mem- 
bers make up the orchestra. -It 
is a pleasant enough diversion, 
just .about worth the week’s 
showing it gets, but hardly an 
entertainment that answers its 
own most pertinent question: 
whatever happened to life on 
London’s river? 

The nearest we come to a dis- 
cussion of the marina projects 
of the past decade is a whimsi- 
cal reference to the develop- 
ment of Fred Karoo's stomping 
ground by an ill-fated American 
enterprise in 1971. The history 
of the shipping industry, let 
alone the sad decline of 
wharves and dockland, is 
ignored in preference for nos- 
talgic quotations from The Wind 
in the Willows, Lewis Carroll 
and a Radio Times account of 


1927 reminding us how the Lon- 
don populace once upon a time 
fought for places on the bank 
to ■.vatch the Varsity boat race. 
I There is little telling organi- 
sation of the material, although 
it is nice to learn that a salmon 
was not spotted in the Thames 
between 1843 and 1974. Other 
gems include Horace Wal- 
pole’s lilting description of 
Strawberry Hill, a jovial account 
of Edwardian Henley fashions 
and the quarrel between Berks, 
and Bucks, as to what material 
should constitute the bridge at 
DatcheL I resisted an invitation 
to join in the "Eton Boating 
Song." 

The music is splendid as sung 
by that enchanting survivor 
from the early folk rock days, 
Maddy Prior. And Miss Miller is 
given accomplished acting sup- 
port by James Bree and 
Terrence Hardiman. The over- 
all effect, though, is of a 
primitive, incoherent lecture 
with regular sweeteners. 


Arts news in brief 


The Arts Council has agreed 
to make nine grants to increase 
the value of literature prizes. 
.It was announced in June, 1978, 
that the trustees of any litera- 
ture prizes could apply for 
grants to enable their value to 
be increased to a limit of £1,000. 
The nine grants now being made 
include money for administra- 
tion and fees to judges as well 
as increasing the value of the 
prize. 

A grant of £950 has been made 
to the Hawthornden Prize Fund 
and one of £900 has been made 
to the John Llewelyn Rhys 
Memorial Prize. The Winifred 
Holtby Memorial Prize receives 
a grant of £700 and the Tom- 
Gairon Trust Award gets a grant 
of £575. 


Grants of £500 have been 
made to four prizes: the W. S. 
Heinemann Bequests, the John 
Creasey First Novel Award, the 
Crime Writers Association Non- 
Fiction Prize and the Geoffrey 
Faber Memorial Prize. 

* 

The 21st Annual W. H. Smith 
Literary Award has just been 
won by Mark Girouard for his 
social and architectural history 
Life in the English Country 
House (Yale University Press, 
£ 10 ). 

The. cheque for £2,500 was 
presented to him at a luncheon 
in Strand House by Lord Gibson, 
chairman of the National Trust 
The judges were Rupert Hart- 
Da vis, Christopher Ricks and 
Janet Adam Smith. 


WILL THIS AD 
BE APPEARING 
ON TV? 


Or should it be in another paper? 

Or magazine, in colour. 

Or double-page. . 

And how often should it run - 
and how long? 

Perhaps with radio as back-up, 
or posters. 

Or direct mail - all depending 
on who you want to reach, what 
you’re promoting, and the size of 
your budget 

But don’t trust to intuition to give 
you the answers. No matter where 



[■‘"iNHfsrKY 

your executive talent may lie, get the ! MEDEA COURSE 

facts on Media as a marketing tool ■ 

from the experts - at the 1 979 b fonr: f ° r a* j 979 tiqus? y Media course. 

Industry Media Course, Grand Hotel 8 
Eastbourne, 17-20 June. Experts from “ 

ICI, IPC, Schweppes, the FT, Capital 
Radio, The Creative Business, 

Burston-Marstellei; Philips Industries 
and LWT, to name just a few. 

It'll streamline your thinking, 
clarify your outlook, and crystallise 
your objectives. 


Company 


Address 


To: CAM Foundation (Communication. Advertising 
and Marketing Education Foundation), 

Abford House. 1 SWilion Road London, SWIV IN}. - 
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Half-way to 
peace 


ALTHOUGH THE details of the 
proposals hammered out in 
Cairo and Jerusalem during the 
past few days have not yet been 
publicly revealed, it now looks 
very much as if a peace treaty 
between Israel and Egypt will 
be formally approved by their 
two governments in the next 
few days. The Israeli Cabinet 
went part of the way towards 
such an approval yesterday, and 
is expected to complete the 
process later this week: the 
Egyptian cabinet is due to dis- 
cuss the peace treaty today. In 
Ute Knesset. Mr. Menahem 
Begin must expect to face vio- 
lent heckling from extreme 
nationalists, and one cannot dis- 
count similar opposition to the 
treaty from their counterparts 
In Egypt. But it seems unlikely 
that anything can now prevent 
signature and ratification of a 
peace treaty. 

Unanswered 

This is a majnr development, 
bringing to fruitinn, as it does, 
at least part of the peace pro- 
cess which was launched 16 
months ago by President Sadat's 
historic visit to Jerusalem. 
Viewed in isolatiun , a peace 
treaty between Israel and 
Egypt will also be a major step 
forward: the unanswered ques- 
tion at this stage is whether it 
will provide the corner stone for 
a broader Middle East settle- 
ment, as President Carter has 
claimed, nr whether in practice 
it will make that broader settle- 
ment more difficult to attain. 

An analogous question mark 
may well be placed against the 
significance oE these negotia- 
tions for President Carter's 
standing, at home and abroad. 
Ever since the Camp David 
meeting last autumn, Mr. Carter 
has been deeply committed to 
making a success of the Israeli- 
Egyptian negotiations, and he 
laid this commitment on the 
line, in the most dramatic and 
potentially dangerous way. by 
his diplomatic shuttle between 
Cairn and Jerusalem. In the 
short term, the danger of 
failure has been averted, and 
his personal success is the more 
dramatic. 

In the process, however, he 
has risked alienating those 
Arab countries — and they 
include almost all the leading 
members of the Arab world — 
which have dissociated them- 
selves from the Camp David 
agreements. The hostility of 
hard-line countries like Iraq 


was, of course, only to be 
expected, but it must be disturb- 
ing to the U.5. Administration 
that it has failed to prevent 
even moderate, pro-American 
states like Saudi Arabia from 
falling in, however reluctantly, 
behind the “ rejectiomsts.” 

Prestige 

Nor is it merely -a question 
of American prestige and in- 
fluence in the Middle East, 
though there can be little doubt 
that it has suffered a severe 
blow in the aftermath of the 
downfall of the Shah of Iran. 
Just as important is the danger 
of serious dissension between 
the Arab countries and even, in 
the last analysis, the danger 
that the Israeli-Egyptian agree- 
ment may provoke instability 
where it was meant to bring 
peace. 

In line with the rejectionist 
summit held last November in 
Baghdad, the Iraqi government 
has already called for a meeting 
of Arab governments to discuss 
sanctions against Egypt and it 
would be foolish to dismiss this 
as merely another example of 
Arab quarrelsomeness. The 
Egyptian economy may not be 
vulnerable to an oil embargo, 
since it is self-sufficient in oil, 
but it is heavily dependent on 
financial assistance from the big 
Arab oil producers. No doubt 
most Egyptians want peace; but 
it is difficult to be confident that 
there will not he a backlash 
from those who are uneasy with 
a peace which alienates them 
from most of the rest of the 
Arab world. 

Perhaps the Gulf States will 
not cut off funds for Egypt: if 
they do, the U.S. could find 
itself having to make good the 
shortfall, and thus becoming 
deeply identified with the 
regime of President Sadat After 
Iran, the U.S. mu^ 5e only too 
conscious of the dangers of such 
identification. 

Goodwill 

that the Camp David agree- 
ments offered no solution to the 
problems of the Golan Heights 
and East Jerusalem, while the 
provisions for the West Bank 
were left contingent on further 
negotiations and on a large 
amount of faith in Israeli good- 
will. The peace treaty now on 
the verge of signature will only 
be a step in the right direction 
if the Israelis can demonstrate 
that faith is justified. 


Mr. Healey’s 
‘neutrality’ 


GOVERNMENT- continues to 
become somewhat more open, 
though not necessarily more 
informative, ll is not many 
years since a pre-Budget briefing 
by a Chancellor on his strategy, 
with some reasonably clear 
hints about tax changes, would 
have been unthinkable; but as 
economic discussion has beenmr 
more widespread and letter 
informed, the idea that the Red 
Box is full of total surprises 
has gone oul of fashion. Mr. 
Healey fell able yesterday to 
give his backbenchers a fairly 
full briefing on strategy. Un- 
fortunately the terms. Jie was 
using arc. . in - present criYeuni- 
stnnces "ambiguous enough tu* 
preserve n good ileal of mystery. 

The one hard figure in his 
briefing was not new: he re- 
peated again his commitment to 
limit public sector borrowing 
next year to £Spn. thus surely 
removing any lingering doubts 
about his commitment to that 
figure, however it may be 
reached. He also took the oppor- 
tunity to cat some of his former 
words about the need to offset 
excessive wage increases with a 
fiscal squeeze: he now prefers to 
preseat his strategy as one of 
fiscal neutrality. What is not 
clear is whether this is a differ- 
ence of policy, or of semantics. 

Fashionable demand 

A neutral budget is a fashion- 
able demand at the moment. 
Both die CBI and the National 
Institute, for example, have 
recently called for such an ap- 
proach. The CBI was perfectly 
dear about what this would 
mean: if tax allowances were 
indexed, as is fairly automatic 
under the Ranker- Wise amend- 
ment to last year's Finance Act, 
the borrowing requirement 
would came oul at about £8 ‘bn. 

Similar though somewhat less 
optimistic forecasts have been 
published in the City; but some 
weeks ago. at least Whitehall 
thought this forecast to he too 
optimistic. The view there was 
that if allowances wen? adjusted, 
and no other changes made, the 
borrowing requirement would be 
£1 f.-£2ba higher than the Chan- 
cellor has promised. 

That gap may now have been 
closed by the somewhat nig- 
gardly adjustment of cash limits 
in light of recent increases in 
costfr— a pressure for economy 
which is entirely welcome; but 
it seems that a gap may still 
remain. Mr. Healey talked of Ihe 
peed lo raise same nihor taxes 
to pay fur Ihe 'concession'' of 
higher personal allowances. But 


in real terms Rooker-Wise is not 
a cut; it is designed t o prevent 
unplanned increases in the real 
tax burden, due to the fiscal drag 
of inflation. Mr. Healey could be 
planning a covert tax increase, 
presented as a cut or a neutral 
stance. 

This presentation trick is a 
bad old Treasury tradition, and 
iF Mr. Healey is to be con- 
dmened for it, many previous 
Chancellors should join him in 
the dock. What counts is the 
strategy behind it. and this in 
some way marks a considerable 
advance in understanding in the 
last 12 months. He no longer 
talks of fiscal stimulus on top 
of n-wh ara rise i n real consumer 
incomes; on the— -contrary. - he 
warned his- backbenchers that 
sucli a stimulus would simply 
damage the balance of payments 
and drive up interest rates. This 
sounds very like our own 
account of what has actually 
happened in the last year. The 
change in outlook is certainly 
in the right direction. 

Unfortunately it does not 
seem to have gone far enough. 
The Bank of England Bulletin, 
published yesterday, put the 
real priorities much more 
clearly: the rise in public sector 
costs and in real incomes calls 
for cuts in public spending 
plans. 

Jt is a great pity that the 
Government does not feel 
secure enough to admit that the 
increase in real spending 
planned in the White Paper is 
nonsense in the circumstances 

which have emerged since, and 
is therefore limited to the cuts 
which can be made by stealth. 

Too burdensome 

The twin illusions about 
'• neutrality " and “ stimulus ” 
carry a further price: the Gov- 
ernment is not only inhibited 
from admitting openly that its 
spending plans are too burden- 
some. but that the planned bor- 
rowing requirement is still 
excessive. This year's troubles 
have been caused by the need 
to borrow about £Sbn. Borrow- 
ing £8jbn next year would 
afford very little relief, even 
allowing for the more rapid 
growth of money incomes; and 
it remains to be seen how far 
this figure allows for pay settle- 
ments still to come from Pro- 
fessor Clegg and his eompara- 
lors. The stance looks somewhat 
more sensible than last year; 
but it seems that real improve- 
ment is too much to hope for 
in an election year. 


The big leasing way to lower 



Corporation Tax 

BY MICHAEL LAFFERTY, Banking Correspondent 


L easing is the most 

remarkable phenomenon to 
hit the British financial 
scene since the growth Of secon- 
dary banking in toe late 1960s. 
Already it is very big business, 
and it is still growing rapidly. 
Virtually all the banks operating 
in London are now believed to 
be in the market. Also a growing 
number of industrial and com- 
mercial companies— most of 
them unexpected household 
names such as Mothercare and 
Tesco — are entering the business 
as lessors, primarily with the 
objective of “ sheltering " their 
profits from Corporation Tax. In 
between Is an array of lease 
brokers, managers and advisers 
— mainly drawn from toe money 
broking and merchant banking 
co mm unities. With so much City 
expertise around it has become 
a highly sophisticated industry. 

The essence of leasing is a 
division between the use and the 
ownership of assets — be they 
cars, factory equipment, air- 
craft. ships or “ catcrackers ” 
for the oil industry. The people 
providing the finance to pur- 
chase leased assets — the lessors 
— have legal title to the goods. 
With legal title comes the right 
to all the tax allowances avail- 
able under the UK tax system. 
Since 1972, this has meant the 
right to claim tax relief for 100 
per cent of the cost of assets in 
the year of their purchase. 

Taxable 

profits 

Clearly, this is a great incen- 
tive for all businesses with tax- 
able profits to take advantage of 
leasing. Most outstanding here, 
of course are the clearing 
banks with subsidiaries like 
Lombard North Central. Mercan- 
tile Credit, Forward Trust and 
Lloyds Leasing which currently 
dominate the financial sector of 
the market. The clearers have 
seen leasing as a convenient way 
of obtaining some benefit from 
a tax system primarily designed 
to favour manufacturing in- 
dustry. It seems highly likely 
that they have considerably 
reduced, if not largely elimin- 
ated. their UK mainstream 
Corporation Tax liabilities as a 
result 

The statistics of the Equip- 
ment Leasing Association, an 
organisation which now claims 
to account for more than 80 per 
cent of the UK leasing market 
give some idea of the growth 
of leasing in toe present 
decade. In 1971 annual leasing 
“ written ” by ELA members 
was only £159m. By 1976 the 
figure had risen to £421m, but 
was still insignificant as a pro- 
portion of total industry spend- 
ing on capital goods. In 1977, 
however, ELA members 
achieved real business growth 
of 50 per cent and last year 
activity went through the roof 
with total equipment leased 
rising from £675m to £L2bn — 
a real growth rate' of 67 per 
cent To put this in full perspec- 
tive it is necessary to recall 


that spending of UK manufac- 
turing industry on plant and 
equipment in 1978 was little 
changed on that five years ago. 
Mr. Tom Clark, chairman of 
toe ELA, calculates that leasing 
by his members accounted tor 
some 12 per cent of the capital 
expenditure by manufacturing, 
distribution, and other relevant 
industries In 1978. This com- 
pares with 7.8 per cent the 
previous year. 

. But not everyone in the 
industry agrees with the ELA's 
figures. Mr. Graham Hill, a 
director of Hambros Leasing, 
reckons that industrial and 
commercial-based lessor activity 
could be somewhere between 
£500m and £lbn. Mr. Gavin 
Likely, a director of Morgan 
Grenfell’s leasing subsidiary, 
thinks £500m is nearer the 
mark, but he believes that at 
the most only half this market 
has yet “been tapped.” Mr. 
Robert Hawkins, editor of 
“Leasing Digest,” suggests that 
the total amount of leasing cur- 
rently written in the UK is 
around the £2Jbii mark — and 
£2bn at the very least 

The truth is that nobody 
really knows. So much activity 
is going on, with more and 
more lessors entering the 
market every month, that it is 
impossible to judge. What 
eveiyone is agreed on is that 
leasing finance is now a major 
source of medium-term finance 
for British industry, and is 
growing more important every 
year. People in the industry 
reckon on real growth this year 
of at least 20 per cent, but it 
could be a lot more. By 19S5. on 
current growth rates, leasing 
could account for as much as 
35 per cent of capital expendi- 
ture by manufacturing and 
other industries. 

The question Is how long the 
present boom will last Au 
insight into the thinking of the 
Big Four clearing banks about 
the future of leasing came in 
this year’s batch of accounts. 
Lloyds, toe first to report made 
no provision for deferred tax on 
its “ big ticket " ■ (talffb priced 
capital equipment) leasing busi- 
ness. This was justified on the 
grounds that toe bank would 
be able to go on developing the 
business in the foreseeable 
future and was not . involved 
in the more vulnerable area of 
car leasing. Barclays and 
National Westminster, the next 
to publish figures, were a little 
more cautious about car leasing. 
Both provided in full for a 
possible clawback of all capital 
allowances arising from car 
leasing. Finally, there was. the 
Midland Bank, which decided 
to provide in full for deferred 
tax on all its leasing business. 
Was this not being a bit over- 
cautious ? Mr. Stuart Cfraham, 
one of Midland’s two chief 
general managers, simply says: 
** Something might happen. 
There might be a change in the 
law.” 

Certainly if something does 
happen to restrict the growth 
of leasing in the UK, Midland's 
decision will be justified. Two 


SOME ;OF THE NEW LESSORS NOW 



lii* sai 

Ladbroke^jB \y/ 

GrOUP . m Associated Television 
UllUtea = Corporation Limited 




years from now the other banks 
might find themselves having to 
pay taxes on business already 
done for which no deferred tax 
has yet been provided. 

Car leasing is judged by many 
in the industry to be most 
vulnerable to legislative 
changes. In 1978 cars leased 
by members of the ELA 
accounted for £343m worth of 
business — more than six times 
the amount done by them in 
1977. The most likely area for 
action is said to be the " £5.000 
anomoly.” This refers to the 
position under which leasing 
companies can obtain 100 per 
cent tax relief for toe cost of 
cars, whereas the relief avail- 
able to industrial companies 
awning their own cars is limited 
to 25 per cent a year, with an 
overall write-off ceiling of 
£1,250 for each car. 

But could toe Government 
change toe present overall 
capital allowances system that 
easily? Many people involved 
in leasing doubt It because 
leasing is now so great a part 
of the corporate financial 
system. The longer the present 
tax system continues the more 
difficult it will be to disentangle 
leasing. 

The advantages to lessee 
companies of leasing plant and 
equipment depend largely on 
the circumstances of individual 
businesses. 

Companies which have-already 
offset all their mainstream tax 
liability are still able to take 
advantage through leasing, of 
the Government’s investment 
incentives. Leasing may also be 
seen as an additional source of 
funds outside toe conventional 
banking system. Payments can 
be tailor-made to suit the 
requirements of individual cases, 
with the result that the lessee 
has the certainty of knowing his 
commitments from the start to 
the end of the lease. 

Another advantage which the 
industry prefers to play down 
is toe facility leasing offers for 
so-called off-balance sheet 
finance. In other words, because 
a lessee company does not own 
leased assets it does not feel 
obliged to account for toe 


“ reality " of the leasing trans- 
actions. Instead of treating the 
asset as part of its own fixed 
assets, with toe related borrow- 
ing shown as a liability — known 
as capitalisation — the normal 
practice is simply to treat 
lease payments as an expense 
when they arise. Not sur- 
prisingly, lessors are against 
capitalisation, fearing it may 
only encourage the Government 
and the Inland Revenue to alter 
the tax system to give allowances 
to the lessee direct The account- 
ing profession has been debating 
the question for two years, but 
is stil a long way from an 
accounting standard on leasing, 
for both lessors and lessees. 


Controversial 


aspect 


The area of industrial and 
commercial lessors is possibly 
the least known but the most 
controversial aspect of leasing 
today. The companies involved 
generally have large taxable 
profits and utilise ’ leasing to 
shelter the profits from Cor- 
poration Tax. Companies 
involved include leading High 
Street retailers, insurance 
brokers, some manufacturing 
companies, and just about any 
other business in toe fortunate 
position of having to pay main- 
stream tax. (Advance Corpora- 
tion Tax, payable on. all divi- 
dend payments, cannot- be 
sheltered.) 

Norwich Union, toe insurance 
group, is in toe business and is 
also an ELA member. Cur- 
rently it writes £L5m to £20m a 
year of leasing, generally for 
larger items of equipment. 
Ladbrokes, the gaming con- 
cern, is another prominent 
company in leasing. Over the 
past few years it claims to have 
written between £12m and £14m 
of leasing. Business has gone so 
well that Ladbrokes now runs 
its own lessor business, whereas 
it used to rely on outside banks 
for advice. By the end of the 
year Ladbrokes should be in a 
position to act as_ a lease 
broker in its own right, says 


NORWICH 
UNION H 

I INSURANCE I 


Mr. Derek Sate, its finance 
director. 

- Marks and Spencer is another 
company running its own lessor 
arrangements. It started off at 
the end of 1977. for the simple 
reason that it can get a better 
return from leasing than putting 
its surplus cash into the money 
market In the first year 
M. and S. limited itself to a 
mere £2;m of leasing, but it is 
.now expanding the business. 
Lord Lew Grade's Associated 
Communications Corporation, 
(formerly ATV) is into leasing 
in a' modest way, but “ only to 
the extent that we have UK 
taxable profits.” Last year ACC 
wrote £2m in leases. Hogg 
Rbbinson. the insurance broking 
company, is another example of 
a lessor from outside the bank- 
ing sector. Currently it writes 
around £3m a year, depending 
on the extent of the broking 
business's taxable profits. 

GKN the large Midlands 
engineering group, is the only 
industrial lessor which is a 
member of the Equipment 
Leasing Association. It leases to 
outside companies £6m worth of 
its vending machines a year, in 
effect it is converting stock into 
fixed assets which qualify for 
100 per cent tax relief. Overall, 
however, GKN says it is not in. a 
mainstream corporation tax 
paying-position in the UK 

. Growing band 
of brokers 

Primarily serving the Indus- 
trial/commercial lessor market 
is a. growing band of lease 
brokers. .All the leading money 
brokers are involved in this 
business, which boils down to 
marrying up companies with 
taxable capacity which want to 
obtain leasing shelter with 
lessees wanting the use of new 
equipment. The local authorities 
for example form one of the 
main groups served by the 
money brokers. Equipment 
leased here generally Includes 
motor vehicles, and computers 

— but school equipment, a 
marina and even plastic dust- 


bins are said to have been, 
leased. 

The leading merchant banks 
•have also become intermediaries 
of a more sophisticated variety. , 
Here names tike Hambros, 
Morgan Grenfell and Kleinwort J 
Benson provide leasing manage- 
inent and advisory services in 
addition to the basic link-up of 1 
lessors and lessees. Hambros, 
for example, will form a leasing ' 
subsidiary for toe lessors, and ‘ 
manage it from beginning to end ' 
at its own offices in the City. 

Currently it has 15 such ' 
management contracts, includ- 
ing names like Mothercare; F. 
W. Woolworth. and British 
Home Stores on its notice board 
of registered offices. 

Hambros limits itself to com- 
panies with substantial tax' : 
shelter, defined as those with on- 
going . taxable profits in excess 
of £5m a year. The bank refuses 
to give a figure for the amount 
of leasing business going 
through its hands, beyond say- 
ing that it runs into “tens of > 
millions.” '<> 

Morgan Grenfell is not so coy. 
Last year it handled leasing for • 
assets worth more than £50 m.-- 


Uncontrolled ; 
growth 

A number of ihe banks,, 
believe there are dangers in;l 
toe uncontrolled growth of - 
industrial/ commercial lessor^ 

activity. Among toe dearingj 
banks, Midland is now widely:*' 
known to be concerned and to' 
have expressed this to the Bar* 
of England at a meeting some u 
months ago. This comes as nan. 
surprise to some of those hi the 
industry. “We know that Mid- 
land is not at all that keen . 
about companies other than 
banks engaging in leasing, com- - 
mented one merchant banker, 
adding that he had sympathy ' 
for Midland’s worries about- - 
the dangers of allowing nofr.’ 
financial concerns to indulge by’/ 
wbat is essentially a financial - 
activity. “ Unless toe Bank of/ . 
England brings in some controls 
companies will have to refyjnb 
their own judgments," aid*/ 
another merchant - banker. 
“There is always a danger. 
the fringe of such, a 
expanding market,” comme 
a nother. - Examples already $ 
are leases which appear 
been written on unpt»6l»J$_ 
margins, simply with therobi^p- 
tive of securing tax shelter* 

“ Companies get hooked carat . 
paying tax. It's Like- a draj£V,. 
is how another banker d% . 
cribed toe dangers,. . . ■ -a/-’ 

To some people the whofe-- 
leasing phenomenon is simpjy : 
the result of a crazy tax systw-; . 
Others are beginning to questipp, 
whether what is now happenag-'. 
was ever intended by Patti*/ 
merit As 'one lease broker- jaf': 
it: "It boils down to askbtg 
whether the situation is goingtq 
continue in which the non-taxs 
paying sector of toe ecohowst.- 
gets the advantage of tax allwr 
ances intended for the taxpayi 
ing sector.” 1 
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Pouring powder 
on Germany 

The gulf between James Callag- 
han's view of the EEC food sur- 
pluses and the attitude in 
Brussels was demonstrated when 
I questioned an official there 
about the skimmed milk powder 
“mountain." It was, declared the 
official,^ "not very alarming.” 
The-powder. a by-product of the 
beiterjiflown butter mountain, 
now "amounts to 5S8.000 tonnes, 
worth something above £350m. 

But if you dig into these 
~unal arming” heaps of powder, 
you can unearth some curiosi- 
ties. For instance. 425.000 tonnes 
is stored in Germans'. As the 
official explained drily, it is 
“more interesting" for producers 
to sell it there, because of the 
strength of the Deutsche Mark; 
as a Community product, it may 
not be refused at the German 
border. There are only 800 
tonnes in the Netherlands and a 
mere 9,000 in France. 

British stockpiles of the 
powder are a mere 51.000 
tonnes, according to Brussels. 
Most of it is being stored in the 
west of the country — where most 
milk is produced. What is to be 
done with it? Last year the 
Intervention Board here sold 
56.000 tonnes, more than a third 
under subsidised schemes for pig 
and poultry food. The subsidies 
here run at £200.000 a day. 



Soaking ihe rich 

Aggrieved taxpayers search- 
ing for an island in toe suo 
would be well advised to pack 
their snorkels if they choose 
Minerva, near Fiji. Minerva is, 
l am told, the world’s only 
underwater refuge from toe 
attentions of the Revenue. 

Previously known only as a 
hazard to shipping, the develop- 
ment of the reef has some way 
to go. A U.S. syndicate, appro- 
priately named Ocean Life 
Research Foundation, became 
interested in combining 
Minerva's fiscal attractions with 
a marine research centre. 
Sadly, it has so far been dis- 
couraged by the gunboat diplo- 
macy of tbe neighbouring King 
of Tonga. 


“ Now they want to raise the 
rates to pay for their defence” 

Sailing on 

Lloyd's has always been 
proud of its reputations for 
rugged individualism, but. for 
sheer nerve Lloyd’s broker 
Pearson Webb Springbett takes 
some beating. 

Pearson was toe .small broker 
belaboured for the way it 
bandied reinsurance claims on 
the 301 Fiat cars damaged on 
board the. cargo ship Savonita. 
Malcolm Pearson, the chairman, 
was alleged by Lloyd's to have 
deserted his Italian client 
SLAT, when he baulked at what 
he felt were doubtful claims. 

Lloyd's List, the official 
market newspaper, published a 
full report of the inquiry's find- 
ings last December. Since then 
Pearson has been agreeing — or 
as it turns out, not agreeing — 
the wording of his reply with 
Lloyd's List Being insufficiently 
satisfied with the space he was 
allowed iu this version, which 
is published today. Pearson has 
issued an extravagant brochure 
which he is circulating to 
clients. Tbe Pearson retort here 
appears unexpurgated. It is, to 
say the least, highly robust 

Paying with pride 

My report yesterday that the 
Halifax Building Society expects 
to set a record with a £150m 


cheque to the tax collector has 
brought to iigbt some rival 
masochists. For instance, British 
Petroleum expiirts to pay more 
than £2 00m next month in Pet- 
roleum Revenue Tax on its 
North Sea production — and that 
for a mere six months. “The 
Halifax is just not in our 
league,” said my BP informant 
with undisguised satisfaction. 

Edinburgh glee 

The National Library of Scot- 
land, normally a fairly sober 
institution, is hopping with 
excitement at having made the 
biggest single purchase of- 
manuscripts in its history. For 
a total of £125,000, including 
commissions, it has bought at 
Sotheby’s all the papers of 
James Grant, the African ex- 
plorer. Fittingly enough, Grant 
was a Scot, from Nairn.' 

Alan Bell, the assistant 
keeper of manuscripts who 
masterminded the purchase, 
told me yesterday that the NLS 
had only a fortnight to^ muster 
the funds — and courage — to 
outbid American collectors. 
Half of the money came from 
toe Scottish Heritage Fund. 
Most of the Grant material, 
regarded as an academic 
treasure trove, has been 
“ lost " for a century. “ But if 
there were to be another sur- 
prise like this in the near 
future" savs Bell, “it would 
be very hard to find toe 
money” 


ance with the principles of the 
UN and OAU, was the corner- 
stone of its foreign policy, it 
was impossible for any one to 
misinterpret it" 

- This comes from the regime 
which has lately put down the 
Eritreans — and done so with 
the aid of Soviet weapons, 
Cuban troops, and tbe military 
guidance of a senior Russian 
general. 


Safety in numbers 

Much cynicism has greeted the 
French post office's national 
advertising campaign to shore 
up its public image, an effort 
which coincides with a renewed 
effort to bring French tele- 
phones into the 20th century. 
This is proving no mean feat, 
as anyone who has run the 
Gallic gamut of static electricity 
and disconnections will under- 
stand. 

In its new tactful mood, the 
post office is holding back with 
certain improvements, however. 
While the lack of itemised bills 
has built up a certain distrust 
among consumers, these are r.ot 
to become generally available, 
says the post office, until 1981. 
Bills will remain ambiguous, 
except by request 

According to speculation in 
the press, this is a tribute to 
another hard-hit French institu- 
tion, tbe mistress, whose tele- 
phone number most Frenchmen 
prefer to remain a secret 


New diplomacy Still-born silence 


Cynicism of monumental pro- 
portions can be seen in a 
diplomatic squabble between 
Moroni mo and Ethiopia. The 
later recently recognised the 
self-styled Saharan Arab Demo- 
cratic Republic (which in case 
you do not know, it a part of 
the Moroccan desert occupied 
by Polisario guerrillas). 

This recognition enraged 
Morocco, which has responded 
by breaking off relations with 
Addis Ababa. Now toe Ethio- 
pians have explained them- 
selves: "Since Ethiopia’s sup- 
port of the right of peoples to 
self-determination, in accord- 


The Bank of England evi- 
dently feels that history should 
be spared the sordid details of 
the Battle of Watting Street of 
February 22, when brokers and 
their messengers pushed, shoved 
and fought to put in applications 
for two new gilt-edged issues. 
The successful ones had a poten- 
tial profit of 91 per cent at one 
stage. All this morning's quar- 
terly bulletin has to say on the 
event is: “The two issues were 
made and over-subscribed." 


Observer 



...in 

Morthamptan 

Northampton is on the Ml. halfway between London and 
Birmingham and is directly served from Junctions 15 and 16. 

Fifty per cent of the UK industrial output is within 100 miles ■ 
radius, it has the following outstanding selection of offices, 
factories and sites. 

commercial 

Office Buildings Immediately available in town 
centre 

Greyfriars House 200 000 sq ft of offices above the new bus 
station 

Bo! grave House 64 000 sq ft forming pan of Grosvenor Centra 
Anglia House 27 000 sq ft in prime position 
Other properties from 500 sq ft to 10 000 sq ft 

Office Sites Immediately available in town centre, 
district centre and campus locations 
. Town centre she of 3.5 acres For up to 300 000 sq ft lor can 
be sub-divided to a minimum of 100 000 sq ft) 

Town centre sites Two for X 000 sq' ft 

District centre sites For up to 100 000 sq ft at Weston FaveJI 
Centre 

Campus sites 60 acres available at Moulton Park 
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industrial 


Unit Factories at Brackmills Ail with car parking, 
offices, toilets, gas fired warm air heating and ail 
mains services 

Units now available on Phase 4 

Comprising 8 units of 10 600 sq ft each which can be let iq 

various combinations 

Pennard Close now under construction 

Comprising 1 unit of 18 400 so ft and 1 of 21 500 sq ft 

Phase 5 being developed C omprisin g 14 units of 
5 000 so ft and 2 units of 12 500 sq ft. 

Industrial Sites Choose from the wide range 
available on four employment areas 

For further information write or phone 
L Austin- Crowe BSc FRICS, Chief Estate Surveyor 
Northampton Development Corporation 
2-3 Market Square, Northampton NN1 2EN 
Telephone (0804) 34734 
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e following letter addressed to Mr. Denis 
■aley, the ^ Chancellor of the Exchequer, has 
sn found in the offices of the Financial Times. 

SECRET. ' FAU.URE TO 
OSE CONTENTS WILL BE 
:ELY PREJUDICIAL TO TOE 
<NAL INTEREST. 

Chancellor, 

readers of my Lombard 
nn of this Monday will 


challenge 




states 



employment, you will be beset 
by discordant theologies. So you 
can go on down the list of your 
budgets briefs. A 50 per cent tax 
ceiling is about the one measure 
which in no way ; 'depends on 
aasweringTmsolTCd problems at 


% you have been persuaded 
institute the practice of pre- 
, et purdah. This is the cus- 
by which the Chancellor 
tes himself as much as pos- 
from the outside world 
: he is 


the frontiers of economics. It is 
equally, valid whether you . are a 
monetarist Keynesian, . A .Key-, 
nesian monetarist, or. run the 
economy “by the seat of .your 
pants." 

Moreover, because of . its 


: forming his key 
nents: — just tbetinie 

Amoiy, who was°^Mocrt- “ ™“ 4 oi public 
n 1953-60. long .go com- 

you or another Chancellor 
wanted to reduce the hade rate 
of income-tax from, .say 33 to 
30 per cent, it would cost over 
£1.4bn in a full year. By con- 
trast the abolition of ihigher 
rates, in the- 50-83 -per cent 
range would be virtually self- 
financing. ■_ 

Yet when Z mentioned the 
subject of this letter' to' fi~ col- 
league, be asked: “Are you 
serious?.” To which I had to 
reply: “ Probably not For this 
to happen, you would need a 
statesman and not just a clever 
man as Chancellor." I am hot 
going to go in for the debating 
trick of asking you to prove me 
wrong, but will simply carry on 
the argument 

You will bave been advised 
many times that it is debatable 
whether people work more, at a 
higher or lower tax rate. But 
this doubt does not end the 
discussion. Any favourable 
incentive effects of income tax 
depend, on its average or 
“ effective ” rate. Maybe- some 
people would work harder with 
a flat rate, proportional /tax of 
you ask whether a higher 35 per cent than with one of 
■ver budget deficit will help 25 per cent, in order to -obtain 


ed. 

is, therefore, necessary to 
to m ake a simple sugges- 
A few months ago I was 
1 by an old friend, now. in a 
lost, what I should do if I 
t in my power to take one 
? measure ' which might 
It underlying British 
raiic performance. My un- 
iting answer was: “Reduce 
op marginal rate of tax to 
T cent” 

is is the kind of proposal 
l you might expect a 
mist in the Financial, 
s to favour; and I must 
re a small interest in it 
If. Neither fact makes the 
isal wrong; and it is a sad 
lentary on Anglo-Saxon 
chism that so many people 
' d be inhibited from spenk- 
Jt by that kind of considera- 
The case for .the measirre 
aple. The revenue cost for 
leal purposes zero. It can 
orst do no harm. It will 
;t certainly do some good, 
nay perhaps do quite a lot 
iod. Of how many other 
ores could that be said? 


a given income goal. We do not 
know enough to generalise. 

But we do know as a matter 
of simple logic that it is the 
marginal rates on increases of 
earnings which are the - dis- 
incentive to extra effort, risk, 
unpleasantness, or the taking of 
responsibility. This is one 
reason why the cost to the 
revenue of a 50 per cent ceiling 
would be so low, about £550m 
m a full year or £275m in 
1979-80 according to. a tax 
model equivalent to the -Inland 
Revenue’s. Even the higher 
figure is only just over 1 per 
cent of total revenue, and is 
equivalent to the gain from 
indexing the specific duties on 
petrol, drink, and tobacco to 
make up for last year’s erosion. 

The official estimate is in fact 
a vast overstatement For the 
Inland Revenue computation is 
quite properly based on simply 
adding up the total contribution 
made by higher rate taxes 
levied on existing incomes. It 
makes no allowance for the 
extra incomes which would be 
earned and declared once the 
threat of fiscal confiscation was 
removed. Indeed, I should be 
certain of three things. One is 
that the actual full first year 
cost of such a move would be 
a fraction of its official cost TTie 
second is that within three to 
five years there would be a 
revenue gain. And third you 
could take the 1979-80. cost, con- 
ventionally stated at nearly 
£0.3 bn on an Inland Revenue 
basis, and add it to the £S.5bn 
borrowing requirement limit 
without any adverse effect on 
internal or external financial 
confidence. 

- Of course for some people 
work Itself provides the chal- 
lenge. excitement and so on, 
irrespective of financial reward. 
Economic policy, however, 
works on the margin, on those 
who do respond to financial in- 
centives. Moreover, even among 
those who are not primarily 


motivated financially, there is 
stm a choice of how for to go 
in accepting uncongenial condi- 
tions, career risks and numerous 
other optional discomforts, if 
there is little to show at the end 
of it 

The main deterrent effects of 
very high marginal rates 
come however much earlier 
when a choice of job Is made, 
rather than in efforts made in 
any given post High rates in- 
evitably put- a premium on 
rewards which cannot easily be 
taxed : a quiet life, congenial 
workplace conditions, on-the-job 
satisfaction. Hence the popu- 
larity of academic life, adminis- 
tration or the media, as distinct 
from making or selling, 
especially if they Involve frus- 
trations of every kind and clime. 
Internal migration away from 
the corporate sector, or visible 
and taxed employment, is prob- 
ably at least as great as the 
more publicised external brain 
drain. 

Indeed the more immediate 
revenue gains would come from 
the decline of the tax avoidance 
industry. One reason why the 
official statistics may exaggerate 
Britain’s poor growth per- 
formance is that they take in- 
sufficient account of the 
“ secondary economy publicly 
recognised in Italy, and much 
discussed in private conversa- 
tion in this country too. You 
know the sort of tiling: pay- 
ment in kind, or simply the 
growing preference for work 
for which cash can be paid 
directly. But even in the 
officially recorded economy, the 
diversion of effort into tax 
management and the receipt of 
benefits in kind is one of the 
largest distortions we have. 

What is so magic about 50 
per cent as a top rate? It is 
not a scientific figure, simply an 
indication that however much 
inflation or incomes rise, half 
of one’s marginal earnings will 


be one’s own. The trouble with 
the Conservative and Confede- 
ration of British Industry 
proposals for a top rate of 60 
per cent is that within a few 
years, people quite far down 
the incomes scale would be pay- 
ing it. Although I am all for 

indexation, this can never be 
as good a protection as a well- 
established 50 per cent ceiling 
introduced, by a Labour Chan- 
cellor, although even the latter 
will not be a perfect guarantee. 

It is often forgotten that the 
effective 50 to 60 per cent tax 
ceiling in the U.S. is largely the 
work of the Kennedy admlni- 


that last year, when you thought 
you had some revenue to spare, 
you wasted it on a reduced 25 
per cent tax band, rather than 
raising the real threshold, itself. 
Indeed, some of your Treasury 
advisers felt that they had 
already demolished the ease for 
the reduced rate band and were 

therefore not on their guard 
when you slipped that in on the 
advice of the Trades Union Con- 
gress (which did not seem to 
do you much good in your abor- 
tive Phase Four). 

The fact remains that. remov- 
ing penal rates at the bottom is 
far more expensive than remov- 


HIGHER RATE THRESHOLDS 



(on taxable income) 




1973-4 

1976-7 . 

1977-8 

1978-9 

First higher rate: 

In current sterling 

5, COO 

5,000 

6.000 

EJJC0 

In 1973-74 sterling 

5,000 

2,994 

3,060 

3,789 

Top rate threshold 

In current steriir.g 

20,000 

20,000 

21,000 

24,000 

(n 1973-74 sterling 

20,000 

11.979 

10.709 

11.368 

Source: BtM /Treasury 


stratjon. There were British- 
type tax rates at the top during 
the whole Republican period, of 
course with plenty- of loopholes 
for those Who knew tbe ropes. 

Of course extremely high 
implicit tax rates — known as 
the poverty trap — are also a 
formidable deterrent at the bot- 
tom of the income scale. They 
arise to a large extent from the 
overlap of tax and social 
security payments in the same 
families. The biggest contribu- 
tion that a Chancellor can make 
here is. to raise the tax 
threshold; and at the very least 
I hope that you have heeded the 
warnings of Mr. Jeff Booker 
against trying to go back on the 
indexation law which bears his 
name- 

But it is a thousand pities 


ing them at the top. For the for- 
mer involves raising the starting 
point of every taxpayer. 
Although it would be far better 
io act symmetrically at both 
ends, is it sensible to refrain 
from removing a gross disincen- 
tive at the top because you can- 
not afford this year to do the 
same at the bottom? 

Is it fair to have concessions 
at the top when the Budget itself 
will be somewhere between 
tough and neutral? Are not 
socialism, and even social 
democray, “about equality”? 
We should face this honestly. 
Economic equality has attracted 
people for different reasons. 
There is the positive goal of 
redistribution towards the poor, 
and the negative one of levelling 
down the rich. So long as the 


latter was a means to the former, 
people did not have to analyse 
too closely why they wanted 
equality. The instinctive appeal 
to the Robin Hood in all of us 
was enough. But now the two 
goals have become detached, and 
may even be in conflict What is 
the gain from marginal tax rates 
so high that they yield nothing 
for redistribution to the poor 

and quite probably subtract 
from what you have available 
for the purpose? 

“How can T cut higher rate 
tax while asking people of 
modest income to accept a limit 
of an extra few pounds a week 
under pay policy?” You can't. 
Indeed, almost every one of the 
last fev.- Budgets has bad exten- 
sive reliefs for managerial and 
professional taxes removed from 
it at the last moment, not 
because you thought them 
unjust or unnecessary, but 
because you were afraid of the 
effects on union attitudes to pay 
policy. The very absence of an 
official pay norm this time gives 
you a unique opportunity to 
make a move on the higher 
rates, which you or your suc- 
cessor may not have in future 
v/hen national pay farums. “con- 
certed action,” and ail those 
other fashionable rostrums are 
in operation. 

“ Eut can you expect a Labour 
Chancellor, who hopes to become 
par»y leader, to slash higher 
rates in his last pre-election 
Budget?" This is what my scep- 
tical colleague really had in 
mir.d. If you want the conven- 
tional “sophisticated” political 
advice, you v.iil not of course 
ask me, but. say. Dr. Bernard 
Donoghue. Yet when Ladbrokes 
arc giving odd? of 4 to 11. on a 
Tory win, you might just give the 
babes and sucklings a hearing. 
There is such a thing as Whigs 
stealing the Tory clothes lor 
better a version of them with a 
place for a spine inserted). 

“But how will surtax-cutter 


i: 


Healey fare in 2 n eventual 
Labour leadership election'” My 
suggested course is a high-risk 
one. admittedly. Occasionally 
statesmanship does mean taking 
the riskier course. All the same, 
if you .could bring in, during 
difficult circumstances, a budget 
that might help transform the 
economic mood of the country 
and was seen to lead up to a 
Labour victory against the odds, 
would you not stand a chance of 
reaping the reward? 

Of course it is a political 
gamble. But playing safe is : 
most likely to give you the 
leisure, whether as elder states- 
man or as Leader of the Opposi- 
tion, to read the growing high- 
brow mathematical literature . 
showing that the welfare of the 
least well-off is likely to be 
maximised by a reasonably high 
basic tax rate, but with only a 
moderate and tapering pro- 
gression thereafter. 

You will notice I am not • 
promising that a simple fiscal 
measure will remove British \ 
economic weaknesses noted by v 
Lord Haldane before World War 
I. U.S. tax ceilings bave not 
prevented a productivity stand- 
still in America worse than 
our own in the lest five or six 
years. Maybe, however, the 
resurgence of the U.S. economy 
in the 1960s owed more to the 
incentive effects of the Kennedy . 
tax cuts than to the supposed , 
stimulus from the budget I 
deficits which did not come on 
any scale until a great deal 
later. 

I am asking you to take a ; 
political risk. But more con- 
ventional courses are hardly 
risk free. Unlike them my 
suggestion offers you a chance 
of being remembered for some- 
thing more positive than merely t 
being less inflationary than the 
last Conservative Government. 

Samuel Briftan 


Letters to the Editor 


ie price of 
icon 

the Director , 
and Meat Manufacturers’ 
ration 

Hie -Danish Minister of 
ilture is reported" (March 
have -used the hospitality 
-he International Food 


misinterpreted the results of the 
research carried out for us by 
NOP -Market Research. It is 
not "true that only .4 per cent of 
those surveyed wanted all-day 
Sunday trading. The question 
we asked was “What extra shop- 
ping hours would, you like?” 
for a. series of specified Items. 
It’s true that only 4 per . pent 
said: that they wanted fextra 

— — r shopping hours in re spouse, to 

ition at Olympia to attack this but it must be borne m 
yernment’s attitude to the mind that ® per cent of those 
on Agricultural Pplicy in -^ho responded to our 1 survey 
J, -and Mr.- Joto Siik5£s “said that they alfeady ; had late 
• stance regarding the night or Sunday shopping m 
ness of monetary compen- their area: And: of course our 
amounts of subsidies on survey included people in Scot- 
i bacon exported to this, land where there are no restric- 
y in particular. He su£ tions on Sunday trading ^except 
. that some of the IJK f 0 r barbers and hairdressers). 

producers difficulties ^h a t the Rational ..Consumer 
- be solved by the rnodenu- Council wants to see. is the free- 
of out-dated curing dom already enjoyed by traders 
and consumers "in Scotland 
extended to tbe . rest of the 
UK. 

Maurice Healy 
18, Queen Anne’s Gale, SW1. 


that less pay is needed in order 
to find . qualified people? 
Similarly with an almost world- 
wide oversupply of adequate 
aspirants to the study of 
medicine, can UK doctors not 
take their envious eyes off the 
particular restricted markets of 
the EEC and the highly-sued 
U.S.? It is human nature to 
look fpr comparability with 
groups where the grass is 
greener and forget poorer rela- 
tions. 

R. Marshall, 

25 Daneswood Close, 

Wey bridge, - 
Surrey. 


Comparing 

work 


.jr' 

:■ j . v * 


Ash carers regard the 
system in a very different 
rrom'Mr. Kofbed and their 
are shared by producers 
processors in Fiance and 
The system is not 
led, as he implies, to sub- 
consumers, but to offset 
es in currency values in 
between EEC countries in 
agricultural products, 
pleased the Japanese 
1 be if their earnings in 
_^from trade with ' the "UK 
protected by. payments 
Brussels to offset the 
nr pound. It is a splendid 
n for strong currency 
ries, for the strong get 
ger and the weak grow 
»r. But the Japanese thrive 
se of their own efficiency, 
jy not'the Danes? ■ , - . 

quite dear that in- pre- 
circumstances they cannot, 
cannot generate sustained 
from the sale of- bacon 
ie current price of .£1140 
on without the additional 
subsidy which is over. £200 . 
mi. The British curer strug- 
to sell his unsubsidised 
i in competition and cer- 
/ cannot operate profitably. 

, the industry is slowly 
:ring away. By the end of 
/ear our market share will 
dropped from 44 per cent 
377 to 40 per cent. Two 
ries stopped production 
/ear; others will follow. . 
rers would like to respond 
r. Kofoed’s clarion call for 
■rnisation. -Investment in 
plant, new technology and 
jssive marketing is the 
blood of any industry. For 
*s investment can only 
; from increased borrow- 
In present conditions 
»y can be borrowed only if . 
: is confidence about an 
uate return. That con- 
ce can only be generated 
lere is a genuine prospect 
ir trading conditions in the 
re. It is 


Destructive 

minorities 


From Mr.iG. Schmerling 
Sir, — Justinian is unrepentant 
(Marc* 12). The crime of blas- 
phemy is “ archaic,” or, “ to say 
the least, obsolescent." The argu- 
ment that there has been no pro- 
secution for blasphemy for more 
than 50- years As really dis- 
ingenuous. This. ‘country was 
world famous for~its unwritten 
laws of decent behaviour, and 
that outrageous article would 
‘not have been published even 20 
years ago/ as . Justinian will 
agree. In fact, no printer would 
have printed it. Now that the 
unwritten laws, in ail spheres, 
are no longer observed, not less 
but more formal laws are 
required in order to maintain 
the effective status quo and pro- 
tect the majority from attacks 
by destructive- and apostate 
minorities. - 
G. Schmerling. 
c/o Chemical Club. 

I, Whitehall Place, SW1. 


From. Mr. G. Macdonald. 

Sir, — So, the Commission on 
Pay Comparability has com- 
menced to labour. I wonder if 
it is too much to hope that it 
will be sufficiently diligent in 
its tasks to compare the work 
content and manning levels of 
jobs in the private sector in 
establishing payments for public 
sartor employees. 

Each branch of public 
and civil service should be 
rigorously examined to ensure 
that over-manning ceases. The 
less efficient the manning levels 
for those whose wages stem 
directly, from tax and rates, 
the truer that public sector 
employees are parasitical. 

Before any pay rises are made 
as. a . result of comparability 
studies, there should be a rigid 
examination that goes beyond 
the manning really necessary 
to complete certain tasks. It 
should both pose and answer 
the more fundamental question 
of whether whole departments 
are necessary in themselves. 
.George Macdonald. 

17 Copperas Lane, 

Denton Square, 
NeivcasU&upon-Tyne. 


Accountin 

standards 


ff 

& 


Where the grass 


is greener 

From Mr. R. Marshall 

Sir, — The fallacy of. compar- 
ability '(March 9) is surely that 
it ‘cannot he applied to groups 
without denying the existence 
of market forces. Whereas indi- 
viduals among the 600,000 white- 
collar civil servants might well 
successfully obtain “ compar T 
able " jobs in the private sector 
with the increases of 26 per 
cent-35 per cent which they seek, 

„ It DaiS « is “SW U»t all SOO.000 

•led from their shelter. 

‘oema and their protected' even try. H so, the comparability 

oErfit not 

The only way to prove it is to 
i,** ? ' rly phasing out of MCA's. Bote how many civil servants 

fQrCeS ■ aad .q™ £r. jBnirlly and those 
notorious pension “rights" be- 
hind and obtaining substantial 
increases by taking a job in tiie 
real .market With a collective 
monopolistic union to bargain 
for them ar.d threaten anarchy, 
however, things look quite dif- 
ferent, at least until a Howard 
.Jarvis fosters public electors 
protest at high inflation and 
m the Head, Consumer high taxes, and 600,000 becomes 
xy Unit, National Consumer 400,000, after a bout of tax- 
•ncil cutting fever, 

ir,— I was very glad to see The other questions which 
r report (March 9) of our your leader stimulates are: Can 
at that restrictions on Sunday employed teachers be considered 
ling are outdated, illogical a group comparable with un- 
I unenforceable. I think, how- employed teacher*. whose 
'r, that David Churehill has desire for work might indicate 


tsh, French and Italians in 
dear commitment to an 
rly phasing out of MCA's. 
market forces and true 
petition become the arbiter 
ur industries’ success, 
ocke, 

3 Cormpall Terrace, NW1 

(logical and 
unenforceable 


From Mr. R. Instone 

Sir,— It is welcome news 
(March 9) that Deloitte Haskins 
and Sells, in its letter to the 
Accounting Standards Commit- 
te, advocates an effective pro- 
cedure for enforcing accounting 
standards. It is, however, odd 
that Deloitte should apparently 
have- overlooked the fact that 
the necessary machinery already 
exists. 

At present, as Deloitte recog- 
nises, statements of standard 
accounting practice (SSAPS) 
issued by the ASC have ho bind- 
ing force. Moreover they are in 
several respects at variance 
with, or even incompatible with, 
present statutory requirements. 
This places auditors in an im- 
possible position.' since they are 
required by the 1967 Companies 
Act to certify that accounts have 
been prepared in accordance 
with the provisions of the Acts. 

All that is necessary for the 
purpose of. .giving SSAPS the 
force of ‘law is that statutory 
provisions should be amended so 
as to reflect them. This would 
not necessitate a new Act, since 
the Department of Trade is 
already empowered by s. 454 
of the 1948 Act to amend its 
accounting provisions by statu- 
tory instrument. 

Before the Department intro- 
duced any such amendment 
however, it would no doubt wish 
to consult other interested par- 
ties. It. is surely undesirable 
that the accountancy profession 
should at one and the same time 
claim an exclusive right to deter- 
mine how companies’ accounts 


should be framed, and also the 
right to impose their views on 
the rest of the community. 
Ralph Instone, 

13. Old Square, 

Lincoln’s Inn, WC2. 

Equity in tax 
treatment 

From Mr. M. Min ter. 

Sir, — It has been reported 
that a tax amnesty is to be 
granted to one particular group 
of workers, while another group 
is to receive tax relief In respect 
of meals purchased, in the 
latter case the Inland Revenue 
appears to have given Section 
189 of the Taxes Act, 1970, an 
entirely new interpretation and 
to have disregarded the decision 
reached in Caillebotte v Quinn 
(1975). May I suggest -that every 
tax payer should write to his 
local inspector asking if he can 
have similar treatment, and if 
not, why not?, 

Michael Minter. 

73. Hip/- Street , 

Orpington, Kent. 

Newcastle in 
trouble 

From the Leader of the Council 
Newcastle-upon-Tyne. 

Sir, — Hazel Duffs - — “ Vickers 
runs into Trouble in Newcastle 
(February 28)— fails to give 
due emphasis to the other side 
of the issue, which could be 
described “ Newcastle runs into 
trouble with Vickers.” 

The social implications of 
Vickers’ Scotswood closure on 
the Newcastle area are readily 
apparent: unemployment in- 
creasing from an already un- 
acceptably high level, problems 
of economic dependency and 
out-migration from inner-city 
areas, reduction of job oppor- 
tunities for the increasing 
numbers of unemployed school 
leavers and an increasing 
burden placed upon central and 
local government services. The 
cumulative effects of closures 
and redundancies recently ex- 
perienced on Tyneside marks 
the entry of the north east into 
a critical phase of industrial 
degeneration, which if not 
resisted could culminate in 
virtual industrial extinction. 

Taxpayers already stand to 
foot a bill of between £1.8m 
and £2.4m in the first' year 
following closure; how much 
more will they and the com- 
munity at large have to bear if 
Lord Robens 3 view that beavy 
engineering in Britain “ will in 
due course . . . virtually dis- 
appear " is realised, with a help- 
ing hand from himself? 

(Cllr.) Jeremy Beech am. 

Civic Centre, 
Newcastle-upon-Tyne 


GENERAL 

UK: Interim report on financ- 
ing of small firms, published by 
the Wilson Committee. 

Mr. John Silkin. Agriculture 
Minister, opens Food Manu- 
facturers.* Federation national 
conference on “ Focd in tho 
Balance,” Grosvenor House, W1 
—other speakers include Sir 
James Goldsmith, chairman, 
Cavenham; Mr. Richard Butler, 
president, NFU: and Mr. H. B. 
Greersboroush. president, CBI. 

Scottish LiberaJ Party con- 
ference opens at Corran Hall, 
Oban (until ’.larch 17). 

Chemical Industries Associa- 
tion publishes annuel review. 

Mr. Christopher Tugendhat, 
EEC Commissioner. Tenures on 
the European Crmmi'olty at 
Hcrriot-Walt University. Edin- 
burgh. 

Sir Kenneth Cork. Lord Mayor 


Today’s Events 


of London attends City Music 
Society lunchtime concert, 
Eishnpsgate Hall. EC2: dines 
with Merchant Taylors' Company 
at Merchant Taylors' Hall. EC2. 

City of London annual art 
exhibition opens at GidlilhaJl 
Art Gallery, EC2 (until March 
29). 

Overseas: President Sadat puts 
President Carter's peace plan 
before the Egyptian Cabinet. 

Dr. Kurt Waldheim. UN 
Secretary-general, to rule on 
Namibia (Scuth-West Africa) 
ceasefire deadline: UN troops 
due ic arrive. 

. Brazil's new Government, 
headed by President-eleet Gen. 
.To?o Bautista Figuelredo, to be 
swmn in. 

Archbishop of Canterbury on 
West African tour, arrives in 
Accra, Ghana. 

Twenty-seventh Scandinavian 
Fashion Fair opens in Copen- 
hagen (until March IS). 


OFFICIAL STATISTICS 

Index of industrial production, 
January provisional figures. 

PARLIAMENTARY BUSINESS 

Bouse of Commons: Consoli- 
dated Fund 

House of Lords: House of Com- 
mons (Redistribution of Seats) 
Bill, third reading. Carriage by 
Air and Road Bill, third reading. 
Vaccine Damage Payments Bill, 
committee stage. Kiribati Inde- 
pendence Bill, committee stage. 
Marriage t Enabling) Bill, 
committee. £l*.cr» debate, on 
compensation payable for com- 
pi lire ry purchase of listed build- 
ings. 

Select Committees: The 

Nationalised Industries, Sub- 
committee D. SuMcvt: Con- 
sumers and nationalised indus- 
t rits. Witnesses: British TTa'.hvays 
Board, National Bus Company, 
Room 6, 10.45 am. 


COMPANY RESULTS 
Final dividends: British Petro- 
leum Company. T. Clarke and 
Co. William Collins and Sons 
(Holdings*. Newey Group. Sale 
Tilney. Smith and Nephew 
Associated Companies. Steatley 
Company. Tricentrol. Yule Calto 
and Co. Interim dividends: HTV 
Group. Wolesey-Hughes. 

COMPANY MEETINGS 
BAT Industries. SL John's. 
Smith So.uare, Westminster, SW. 
12. Baring Bros.. SS, Leadenhall 
Street. EC, 2.30. Com Exchange, 

2. Seething Lane, EC. 11. Green- 
friar Investments, 11. Austin - 
Friars. SC. 2.45. ffallam. Sleigh 
and Chest on, Harborne Road, 
Birmingham, 3. J-Ienlys. Henly 
House, 335-387. Euston Road, 
NW. 12. Frederick Parker, 
Grand Hofei, Granby Street. 

T-. elves Ler. 2.15. White Child and 
Rene;'. Connaught Rooms. 61-63, 
Great Queen Street. WC. 11.30. 


Advertising on 
the BBC 

From Mr. R. Ernest 
Sir,— I caimot understand how 
the idea got around that the 
BBC does not carry advertising, 
“ Radio Times " is plugged hard 
on radio and TV every week, 
and I have also seen an adver- 
tisement on TV for engineers 
for the BBC. I recall some years 
ago hearing an advertisement 
on radio for secretaries or 
typists for the BBC, and I also 
seem to remember ah adver- 
tisement for people with some 
kinds of skills for the Navy. 

R. Ernest, 

7 Rosecroft Avenue, 

NW3. 
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Conpanies and Markets 


COMPANY 


BTR jumps to £42.5m- 
current year starts well 


FOLLOWING the first half 
improvement from £l3.4m to 
£17.9m. profits before tax of BTR 
jumped £12.SqL io a record 
£42j5m in 1978 from sales of 
£3S5,Sm. compared with £247.9m. 

The group bas also made a 
aood start in 1979 with the value 
of sales and orders running at 
higher levels than last year, 
despite tbe special problems fac- 
ing industry in tbe UK during 
the opening weeks of the year. 

Earnings per 25p share are 
shown at 3S.lp against 30.4p, and 
the final dividend is the fore- 
cast 5.5p on Increased capital 
making a total of lip, against an 
equivalent S.4p. A one-for-two 
scrip issue is also proposed. 

The directors say the 43 per 
cent increase in profits before tax 
was mainly attributable to 
operations within the 1977 base 
whereas the 56 per cent sales in- 
crease derived chiefly from 
acquisitions during 1978. 

The UK valuation of fixed 
assets has been re-assessed by 
ihe directors, based on useful 
lives. A surplus of £lS.2m has 
been credited to reserves — the 
increase in depreciation arising 
from the valuation and changed 
depreciation rates in 1978 is not 
material. 


meuns 


Lex considers the latest figures from BL which demon- 
strate how the group is gobbling up cash but is still within 
the framework of its overall plan. BTR has produced another 
year of extraordinary growth and Lex comments on the com- 
pany’s prospects, particularly with regard to its recent acqui- 
sitions. The reasoning behind GECTs choice of. a -£50m issue 
of sterling bonds to help finance overseas expansion is 
examined. -Elsewhere. Invergordon’s figures for nine months 
show a good rise though profit margins have not lived up to 
earlier expectations. Jeweller, James Walker has produced 
buoyant half-time figures. 



iL advances at trading 
level: raising £85m loan 



WITH SALES improving 18 per charged amounted to.. £75.7m 
cent to £3.07hn trading profit of (£62.2m). 

BL rose 26 per cent from £56.7m With tax up from £8.1m to 
to £7L3m in 1978. However, £12.6m, the net loss for 1978 
after all charges, including increased from £5m to 110.9m. 
£13.fim for exceptional manpower Extraordinary debits of £24. 7m 
reductions, an attributable loss (£43.9m) were mainly attribut- 
of £37.7m compared with £5L9m able to the costs of closure of 
was incurred. - - plants or companies where 

Mr. Michael Edwardes, operations are being disco n- 
chairman, said yesterday that tin ned. The exceptional 


Sir David Steel, chairman of British Petroleum, in London 
yesterday — annual results due today. 


Best-ever 
£0.53m for 
Montfort 


loss in the same previous period, 
reflected the difficult market 
conditions. 

Premiums, less reinsurance 
rose 9 per cent to A$50.3m and 
new sums assured in the life 
insurance department rose 
AS30m to A$93m_ 


Xnvergordon ahead 
but margins slip 


profits were still inadequate but 
considerable progress had been 
made in the past year towards 
the restructuring of BL. 

It was also announced that the 
company was finalising negotia- overseas £L36bn (£1.2Sbn). 
lions for a. total - of £85m these, direct exports from 
unsecured floating rate seven- 
year sterling loans, froiq.a group 
of seven foreign and British 
overseas banks; Mr. Ediyardes 
described this as a- clear vote of 
confidence in the future of BL 


manpower reductions refer to 
the costs incurred in plants 
which continue in operation. 

Total sales were broken down 
as to UK £1.72bn (£1.32bn) and 

Of 
the 

UK totalled £0.91bn (£0.85bn). 
BL is Britain’s largest vehicle 
exporter. 

The directors say . that 
including 


Austin Morris swung from a loss 
to a modest profit hut the 
commercial vehicles and 

specialist products business lost 
15m, against a £35m profit 
In 1973 the company met its 
profit, return on capital and cash 
flow, aims in the plan accepted 
by tbe Government. . The 

directors state that capita] 
spending at £233m was on target. 

Spending is planned to 
continue at a high level in the 
current year, including the start 
of the £285 m. phase two Land 
Rover expansion programme 
which bas now been approved 
The -1979 BL corporate plan 
bus been approved by the NEB 
and is being sent to the 
Government for its consideration. 

The announced £85 tn loan j$ 
a major - contribution to tbe 
funding of BL’s capital invest- ‘ 


Year 


Europe soles 

Western 

Eastern 

Total sales 
Europe profit ... 

Western 

Eastern 

Front before tax. 

Tax 

Minorities 

Attributable . ... 
Extnord. items. 
etc. 


£m 

Cm 

1973 

19T» 

259.2 

161.5 

56.8 

25.4 

69.8 

51.0 

385.8 

247.9 

30.9 

203 

6 7 

5.2 

4.9 

4.2 

42.5 

29.7 

16.5 

10.4 

1.6 

. 1.2 

24.4 

18.1 

0.2 

0.7 


See Lex 


Guthrie 
lower in 
Malaysia 


Pre-iax profits of Guthrie 
Rope! Bhd, tbe Malaysian incor- 
porated plantation subsidiary of 
Guthrie Corporation, were 
marginally lower in 197S at 
IS. 7m ringgits against a record 
19.4m ringgils. This was after 
a strong second-half recovery 
frora the drought. 

At the time of the merger last 
December between Ropel and 
Tent tang Estates, full-year profits 
were forecast at 17.25m ringgits. 

The final dividend is 13 per 
cent on increased capital, making 
IS per «ent compared with 15 
per cent last time. 

The results include those of 
Tciniasg Estates. 


— Best ever £0.5Sm for Montfort 
RECORD TAXABLE profits of 
£528,058 for 197S against 
£31S,160 last time are reported 
by Montfort (Knitting mils), on 
turnover up from £9.21 m to 
£10.0Sin. 

In January, announcing a 
proposed rights issue, the 
directors forecast that full-year 
profits before tax would be in 
tbe region of a record £475,000. 
At midway, profits advanced 
from £217,459 to £269,286 on 
£4.71m (£4.44m). 

After tax of £164,491 
(£134.101), stated earning per 
25p share are higher at 15.932p 
against 7.9S9p.- 

The net final dividend is lifted 
from 2.515p to 2B37p — as already 
announced — making 3.925 p 
(3.49p). The directors said in 
January that they intended to 
recommend a 1979 dividend not 
less than those paid in the period 
under review. 

Retained profit for 1978 came 
through at £249,990 against 
£101.685. Exports totalled £1.38m 
compared with £1.43m. 


Robinson 

Brothers 

decline 


DESPITE an increase in turnover 
from £9.43m to £11.49m, pre-tax 
profit of Robinson Brothers 
(Ryders Green) fell from £2m 
to £1.63m in 197S. 

Earnings per share are shown 
to have fallen from 169Bp to 
106.1p and, as forecast, tbe final 
dividend is 2.5p. 


Provincial 

Laundries 

recovery 


CU Australia 
omits interim 


Commercial Union's Australian 
subsidiary. Commercial Union 
Assurance, lifted profit from 
A$3.7m to AS3.Sm in the six 
months to December 31. but 
there will again be no interim 
dividend. 

The directors said that 
although there had been an 
increase in profit, an under- 
writing loss of just over $lm, 
which compared with a A?6Q8,0Q0 


FOLLOWING the recovery from 
losses of £38,188. to a £32,119 
profit in the first half. Provincial 
Laundries reports pre-tax profits 
of £100.026 for 1978. compared 
with £28,800 deficit in the pre- 
vious year. 

Earnings per 5p share are 
shown at 2.49p against an 0.64p 
loss. A final dividend of 0.2749p 
makes a maximum .permitted 
total of 0.4349p against 0.3954p. 

Turnover for the year im- 
proved £888.722 to £L3m. There 
is no tax charge this time com- 
pared with a 1977 credit of 
£3.258. 

Attributable profit is £64.961 
(£10,515) after extraordinary 
debits of £35,065 (£36,057 credit). 


ON AN annualised basis profits 
before tax of Invergorden Distil- 
lers (Holdings), tbe Scotch 
whisky group, increased by 17 
per cent in the nine months 
ended December 31. 1978. with 
turnover showing a 25 per cent 
rise. 

Tbe directors ' say that the 
profit in 'the nine, month period 
is in line with expectations, 
amounting to £2.46m compared 
with £2Bm for the previous 12 
months. Turnover for the period 
amounted to £14B5m compared 
with £1 5.93m for the year. 

In the three months ended 
June 30, 1978 profit reached 
£757,000 on a turnover of £422m. 
The directors said in July that 
the rest of the period was 
expected to show a further in- 
crease in turnover and improved 
margins over the ‘same period of 
last year. 

After a tax credit of £384,023 
(£377.908 charge) earnings per 
25p share are stated at 14.59p 
for the nine months compared 
with 12.44p for the year. The 
final dividend is 1.14p making a 
total of 1.84p for the period 
compared with 2.233S6p for the 
previous year. This represents 
an annualised increase of 10 per 
cent — the m aximum allowed 
after application to the Treasury. 

In June, 1978 it was announced 
that through the acquisition of 
a controlling interest in Carlton 
Industries, Hawker Siddeley 
Group had become interested in 
76.2 per cent of the company's 
equity. 

• comment .. 

After the first three months of 
the (nine-month period under 
review, Invergordon Distillers 
forecast a farther increase in 
turnover end improved margins. 


Texas Commerce Bancshares, Inc. 

PARENT COMPANY OF 


TEXAS COMMERCE BANK 


HOUSTON, TEXAS 

Incorporated with Limited Liability in the U.SA. 



Texas 

Commerce 

Bank 


Consolidated Statement at 31st December, 1973 

ASSETS 

Cash and Due from Banks. $1,075,189,000 

Time Deposits with Banks 583,806,000 

Funds Sold 420,830,000 

Investment Securities 1,379,428,000 

Loans $4,130,421,000 

Less: Allowance for 

possible loan losses 40,515,000 4,089,906,000 

Banking Premises and Equipment 115,535,000 

Other Assets 382,263,000 

Tots! Assets $8,026,957,000 


LIABILITIES AND STOCKHOLDER’S EQUITY 

Demand Deposits $2,601,792,000 

Time Deposits 3,091,409,000 

Foreign Branch Deposits 783,307,000. 

Total Deposits . . .- $6,476,508,000 

Funds Purchased 607,968,000 

Other Liabilities 460,937,000 

Debentures due 1985 50,000,000 

Total Liabilities $7,595,413,000 


STOCKHOLDER'S EQUITY 

Preferred Stock $822,000 

Common Stock 48,834,000 

Class B Stock 8,523,000 

Surplus 140,329,000 

Retained Earnings 233,036,000 

Total Stockholder’s Equity $431,544,000 

Total Liabilities and 

Stockholder's Equity $8,026,957.000 


NET INCOME FOR 1978 WAS $64,342,000, 
AN INCREASE OF25% OVER 1977. 


London -Branch, 44 Nloorgate EC2R 6AY, 
Tel: OT-638 8021. Telex 884851. 

M. ROBERT DUSSLER, Jr. 

Vice President and General Manager. 

Offices: Houston, London. Nassau, New York, Mexico Chy, Tokyo, 
Bahrain, Caracas and Hong Kong. 


Board of Directors 


HERBERT ALLEN . Director & Consultant, 

Cameron Iran Works. Inc. 

GARNER ANTHONY. Chairman. Cox Enterprises. Inc. 

J. RUDNEY ATALLA. Director, Wee Presidente. 

Usma Centra) do Parana. 5.A. 

JAMES A. BAKER, III. Partner. 

Andrews. Kurth. Campbell & J&nes 
THOMAS D. BARROW, Chairman i, 

Kennecott Copper Corporation. 

DONALD L BENTSEN. President Tide Products. Inc. 
JACK S. BLANTON, President Scurlock Oil Company 
HOWARD BOYD. Chairman. The El Paso Company 
CHARLES C. B UTT. Preside/) T. 

H. E. Butt Grocery Company - r 

THOMAS L CARTER.Investments - 

EDWARD A. CLARK. Senior Parmer, . 

CFark.Thomas. Winters & Shapiro * ! 

C. W. (Tex) COOK, Chairman, Executive Committee. j 
General Foods Corporation • \ 

J. H. CREEKMORE. President. Houston Endowment Inc . } 
JOHN H. DUNCAN. Chairman. » 

Gulf Consolidated Services. Inc. 

G. E. ENiSLEMAN, Chairman, Texas Commerce Bank— 

Fort Worth, Texas Commerce Bank - Hurst 
HERBERT E. FISHER. Chairman, Kaneb Services. InC- 
Pipe Line Technologists, Inc. 

J. ROBERT FLUOR. Chairman, Fluor Corporation 
EUGENIO GARZA LAGUERA. C/ia/Vman, 

\ jlores Indusiriales ’ 

WILLIAM C. H A RVI N. Senior Partner. Baker & Botts 
L. WILLIAM H El LI G B RO DT. Chairman. 

Te> as Commerce Bank— Houston 

ROBERT R. HERRING. Chairman. : . 

Houston Natural Gas Corporation - - 

ROBERT E.H I BBERT. Oil & Gas Producer \ r 

RAYMOND M. HOLLIDAY, Chairman. ’ 

Hughes i ool Company .. 

E. C. JAPHET. Investments 
MRS. LYNDON B. JOHN SON. Investments ■ ‘ 

BARBARA JORDAN, Professor. The LBJ School of 
Public Allairs, The University of Texas. 

WILLIAM H. LANE. President. Riviana Foods Inc. 

HENRY F. LoM I EUX. Chairman & President. 

Raymond International Inc. 

BEN F. LOVE, Chairman and CEO. 

Texas Commerce Bancshares, Inc. 

JOHN P. McCABE, Croup Vice President, 

Natural Resources, GeftvOtl Company. 

THOMAS B. Me DADE. Vice Chairman, 

Texas Commerce Bancshares. Incl 

VV. A. MONCRIEF. Jr.. Oil & Gas Producer 

ROBERT MGSBACHEfl. Oil & Gas Producer 


ty. O. UQlLPresident El Paso Products Company 
LESLIE C. PEACOCK. Vice Chairman. 


Texas Commerce Bancshares. Inc. 

Wl LLIAM W. PH I LUPS. Jr., Chairman. 

American National Ban): of Beaumont 
CHARLES SAPP, Senior Partner. 

Liddell, Sapp, Zivley & Brown 
ROBERT R. SHELTON. Ranching and Petroleum. 
HARRY K. SMITH. Chairman. Big Three Industries. liic. 
EDWARD B, WALKER III, Executive Vice President , f . 
Gulf Oil Corporation. 

JOHN E. WHITMORE. Senior Chairman, 

Texas Commerce Bancshares, Inc. 

C. HOWARD WILEMON, Jr.. President. 

Arlington Bank fiTrust 


Sales may indeed be well ahead 
but at as clear from the latest 
figures .that margins, which had 


production losses, 

„ those caused by unconstitutional msj 

from the’ international banking disputes which bedevilled the menTprogramme and “it brK 

■*”**-** *— the total of seven-year unsecured 

loans raised by BL from the 
private sector in the past three 
months to £115in.~ 

On the £S5m of new loans BL 
wiH pay a favourable interest 


community. - - British motor industry in 

Profit before tax and cost of had an impact on BL. It is 
exceptional manpower reductions estimated that because of this, 
advanced from £3.1m to £15.3m sales revenue was reduced by 
In the 12 months and after at least £300m and trading profit 
deducting the exceptional item by at least £50m. 
the pre-tax profit is shown to Car operations achieved a 


ugiua .UUL UU1KU1B, K1UU1 JldU LUC “ auuiru LU - . . .. - r 

enjoyed a steady improvement have fallen from fiLlm to £1.7m. profit, before tax and extra orth- rate.The jwerage spread over 

over the past few years, came Of interest costs of £56m nary manpower reductions* of the 1,f * 

(£53. 6m ) some £25m was paid £20m, compared with a £32m over the London Interbank Offer 

Depreciation loss in the previous 12 months. Rate (UBOR). 


years, 

under a tittle pressure. In .the 
three months no June, for 
example, pretax margins were IS 
per cent but over the next six 
months, which admittedly 
included the (traditionally quiet 
Judy, ahey (fell by more than two 
points to just below 16 per cent 
Overall pre-tax margins in the 
12 months of 1977/7S were 17.6 
per cent with Hftffile variation 
between first and second halves. 
Tbe company maintains chat a 
change in accounting -for depre- 
ciation has depressed profits hut 
even so this does not explain the 
entire margin shortfall. On the 
trading (front exports, because of 
recent price increases, appear to 
be leading the way whale extra 
capacity on the dosttTUng side as 
helping ithe group meet good 
demand. Barrowangs -were up at 
end-Decemiber but this was 
simply a matter of . taxing and 
the company's gearing remains 
low. Hawker Siddeley's interest 
(through Carlton Industries) 
adds spice to the shares which 
at 193|p stand on a p/e of 9.8 
based on annualised earnings. 


on state loans. 




Trade Indemnity climbs to £3.6m 

Gasco sent it a telex, yesterday, 
informing it of its stake but the .y' , 
company’s registrars. National ft [) ' 
Westminster Bank, has not y« j ' / as '• * ■ 

ftwl I *k.. .fll 


TAXABLE INCOME of -Trade total was S.4792p including a 
Indemnity Company, which special tax adjustment payment 
writes credit insurance business of 0.0S072p. 
in the UK and overseas-, Jumped There is a transfer to under- 
from £2. 67m to £3fi9m tor 1978- -writing contingency reserve of 
Premiums written ’were up £250,000 compared with £500,000. 


the latest . traits- 


from £28.58m to £19.81m follow- 
ing a 4~2 per cent increase to 
£9. 66m at halfway. 

The income figure was made 
up of profit on the 1976 under- 
writing account of £2.45 m, against 
£L74in for 1975, franked invest- 
ment income up from £304,154 
to £3SSJ294 and interest and other 
income of £757,004, compared 
with £630,526. 

After tax of £L86m (£1.3 2m) 
net profit comes out at £L74m, 
against £L35m and Stated earn- 
ings per 25p share are ahead 
from 37.56p to '48.2p. The final 
dividend of 5.91561p. net lifts 
tbe total to 9.3783p. Last year’s 


Mr. Raper’s 
St. Piran 
stake 


Whittingham forecasts 
further profit increase 


A FURTHER significant increase 
in profits for the current year 
is anticipated by Mr. John 
Wardle, chairman of William 
Whittingham (Holdings). He 
adds, however, that as always 
this will not be obvious at the 
interim stage. 

The directors intend to pay an 
interim dividend this year — the 
first since 1973. 

Mr. Wardle says in his annual 
statement that the current year 
would appear to have started 
badly for the development and 
property division, with bad 
weather, high interest rates and 
tight mortgages. 

As reported on February 16, 
pre-tax profits - increased from 
£499.000 to £lJ25m, reflecting an 
improvement in the photo arable 
side and interest' charges almost 
halved. The dividend is lifted 
from 0.99n : to 2.01p. 

The effective capital employed 
in the development and property 
division, Mr. Wardle says, has. 
been - substantially reduced— a 
fact reflected • In the lower 
interest ebarge-r-and only a 
relatively small proportion ' of 
such reduction is attributable to 
lower interest rates. 

Investment income has shows 


a modest increase from £181,182 
to £231850, . and ' it is -the 
directors’ policy that this trend 
should continue. 

Although there was nn signifi- 
cant contribution from industrial 
projects in the period under 
review, the chairman- says' this' 
will certainly not he the case in 
the current year;.. Of the .photo- 
graphic processing division, he 
says that even better results may 
be anticipated 4n the future. 

Group fixed assets totalled 
£1.69m against £1.2 8m, while net 
current assets were £3.6Sm com- 
pared with £3 .99m. There was a 
decrease in working capital of 
£1.07ra against £2.08ra. 


Mr. Jim Raper, an ex-director 
of the Cornish mining and con- 
struction group SL Piran who 
several . shareholders have 
thought to be the power behind 
the throne in tbe company, 
yesterday was revealed to have a 
7 per cent interest in the com- 
pany through a Hong Kong shell 
company, Gasco Investments. 

A terse announcement said 
that Gasco Investments with sub- 
sidiaries holds 820,000 Saint 
Piran shares (7 per cent). 

Mr. Raper is understood to be 
chairman of Gasco Investments, 
which was taken over last 
October by B erriedale Invest- 
ments, a company in which Mr. 
Raper has an interest. 

The stake is thought to have 
been taken over tbe 5 per cent 
mark in th elast few days as 
there Jias been a stock available 
from two pension fund disposals. 

According to Saint Piran, 


processed 
actions. 

The move prompted another 
broadside from the ginger group 
trying to overthrow the beam 
of Saint Piran. The five mat, 
headed by Mr, Max Lewinsoha, 
who have been proposed as 
replacement directors of Saint 
Piran, rushed out a hastily pre- 
pared letter to the company 
calling for an explanation on 
“ why the Board has consistenly 
claimed that Mr. J. Raper had 
no influence over more than a 
1,000 shares.” 

Adding spice to the row Ur. - 
Lewinsohn has -said: “We 
understand from documents in 
the Far East that Saint Phan 
has recently guaranteed a Joan 
of over £4m to an associate in 
Thailand. Why has this not . 1 *•, 

been done without shareholders ** 

knowledge or consent? w : jv* - 

The Gasco declaration cape 
barely 24 hours after the g^gcr 
group requested the Boarf to 
seek an injunction restraieby; . 
offshore nominee holdings! typ - 
hoid a 30.5 per cent stiSiin 
Saint Piran from , Wing; at ' 
meetings. . ' . 

This restraint, the gfap 
argued, should be applietTaml 
the nominee holdings revealtte 
true beneficial owners lit jrat' 
pi i a nee with the Companies 
1976. - ....I;;' ? 


(if: • 
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rank rights 


DIVIDENDS ANNOUNCED 






BTR 


Jones & Shipman 


Rank .Organisation announces 
.that 962- per cent, of the shares -, 
in its recent rights issue have 
been, taken up by shareholders. 

Tbe balance has been sold in 
the market and the net proceeds 
'will be distributed to ordinary 
holders who did! net take up 
their entitlement. 

Rank, announced a one-for-suc 
rights issue on January 24 at J. Walker Golds’ th int 
•225 p a share to raise about 
■£62m. 


Provincial Laundries ... 
Thomas. Robinson 
Trade Indemnity 
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RESULTS AND ACCOUNTS IN BRIEF 


BANKERS TRUST INTERNATIONAL 
(wholly-owned subsidiary of Bankers 
Trust Company]— Profits before tax 
C1.174.5B0 for 1978 (El .238,534] 

G - 
dividend 

1978 to ... 

assets *l offer valuation equivalent to 
ell shareholders equity as at December 
27, 1978 £8,311.583. Redemption price 
or pamcipaiina redeemable preference 
shares ai same date C14.C4, and issue 
of preference shares €14.88. 

WEST COAST AND TEXAS REGIOhUVL 
INVESTMENT TRUST — Results lor 1978 
already known. Not current assets 
€146.366 (£149.1171. Decrease of 

liquidity E74.685 (£203.489). Meeting 
20, Birching Lane, EC, March 29 at 

^STERLING TRUST — Results for 1378. 
already known. Value of invasrmenie 
at Decembor 37, 1978. £41 .74m (£39.9m). 
Meeting, Bucklersbury House, EC, on 
April 4. at 3.30 pm. 

DEBENTURE CORPORATION— Results 
tor 1S7B already leoorred. Valuation 
of investments fa7.68m). Net 

currant liabilities CO. 69m (£2.01 mj. 
Movement in net liquid (und6 £0.4m 
decrease (El .58m increase). Meeting. 
Winchester House, EC. April 2 at noon. 

THERMAL SYNDICATE (high tempera- 
turn refractories) — Results lor year to 
October 31, 1978, already reported, 

fixed assets £4.03m (£3.23m). Net 
current assets £3.42m (£3.Um). At 

February 9, Kleinwort Benson was 
beneficially interested in 20.67 per cent 
of the ordinary capital. Meeting, New- 
castle upon Tyne. April 5 at 2.1a pm. 

MARCHWtEL (building, civil engineer- 
ing and public works contractor)— 
Results for 1977-78 with comments on 
prospects reported February 21, Group 
fixed assets £23 .72m (£19. 2m). Net 
currant assets £1 8.26m (Cl7.26m). 

Meeting, Chester. April 3 at 11 am. 

I DC GROUP (desiqner. constructor)— 
Results for October 31, 1978. vear 
reported Jenuary 31, 1979. Group fixed 
assets E3.Q2m (£2.64m). net current 
assets £2.e5m (£2.18m). Working 

cepiial increased £435.000 (£3,000 

-decrease). Meeting, Stratford-upon- 
Avon. Aoril 4 at 3.30 pm. 

THE FOREIGN AND COLONIAL IN- 
VESTMENT TRUST COMPANY— Results 
for 1978 reported February 22. Listed 
investments at market value, in UK 
CKi.OBm (£B5.17m). outside UK £86.61 m 
(E71.61m). Unlisted £3.6m (£3.03m). 
freehold property and fixed assets 
Cl 29m (Cl .23m). Exchanged currency 
£6. 49m (nil), net currant assets £8.24m 
fE4.95m). Liquidity increased by 
£3. 85m (£2.18m1. Meeting. 1-2. Laurence 
Pountnev -Hill. EC, April 4. 12.30 Dm. 

UNIDARE— Turnover for 1S78 £26.41 m 
(E22.42m). Pre-tax profits EL27m 
f Cl .78m). The company is a subsidiary 
of Philips Electrical (Ireland). Meeting. 
Dublin, on April 3. 

BEAUMONT PROPERTIES— Results for 
SoDtamber 30. 1978. yeor reported 
February 14. 1979. Properties totalled 
CM.OBm (E7.3.66rr.l. Current liabiftios 
D.84m (E3.nSm). current assets 

£904.015 (E818.160). Board confident 
that steady progress will be conrinue-. 
Meeting. Winchester House, EC. April 3 
at 2,30 om. 

ANGLO- INTERNATIONAL INVEST- 
MENT TRUST — Results for 197B alreadv 
known. Investments totelled £3.34rn 
(F3 41m), Current' assets £309,610 
I £30.064), current Imtullties £189,419' 


(£163.821). Meeting, 20. Cannon Street, 
E.C., April 10. at noon. 


Dividends shown pence per share net except where . 

. : ; • Equivalent after allowing for scrip issuer 
increased by rights and/or acquisition issues. $ Inciddes taXSflM 
meht'iof 0.08072p. § For nine months. 1 1ncludes tax-: adjustment I 
0.0401 p. || To reduce disparity — maintained final forecast •yU - ' 


M AND G GROUP— The interim diatri- 
'-bution of M and G Extra Yield Fund 


jrreume unite tor the accounting poriod 
to Septonrbar S, 1979. wifi bB 2.6p net 


per unit (2.2p). payable on May 1. 1979. 
1CAN AND GalERAL 


on April 6, at 


BRITISH AM ERL 
TRUST— Results tor 1978 already 

known. Valuation of investments 
£27. 07m (£29.16m). Meeting. 20. 

Tench urch Street, E.C.. “ ‘ 

17 :» am. 

TRANSATLANTIC AND GENERAL 
SECURITIES COMPANY — Interim 
distribution on income units tor 
accounting period September 8. 1978, 
to September 73, 1979, will be 2 5g net 
(1.892p). payable on April 20. 1979. 

YEOMAN INVESTMENT TRUST— 
Results for 1978 reported February 22. 
Investments at valuation, £16.1Sm 
(£15. 73m), not Currant 'liabilities 
£532.547 (£102,409 assets). Net assets 
£14 65m (E13.52m). Liquidity increased 
by £165.624 (£45,488 decrease) . Chair- 
man says company is well placed to 
take advantage of investment oppor- 
tunities as they arise. Meeting, 
8 Waterloo Place. SW. April 4. 11 am. 

FINDHORN FINANCE— Turnover ior 
half-year to January 31. 1979. E472.952 
(£350.129). Profit £55,285 tn7,0021 
after tax of £18,470 (nil). Interim 5.0p 
(ml). Board states that figures for 
first six months of any year are not 
a reliable gmdo to luff year's results. 

LAW DEBENTURE CORPORATION — 
Results for 1978 reported March B. 
Group investments El 6. 13m j£15.31m) 
— unrealised surplus £7.17m (£7.8m). 
Provided there is reasonable stability 
in capital markets current year should 
show continued expansion in The 
growth of -tfro Corporaton's trustee 
business. Meeting, 66, . Gresham 
Street, EC. April 5 at 11.30 am. 


It SmaMaw (Knitwear) Umi^ f 

Salient points from the statement of ihe I/' 
Chairman as circulated with the Report and 
Accounts for the year ended 30 September 
1978. 


r. 1 


Turnover and profits achieved were a record 

Profits before taxation increased by 26% to 
£334,000 

Final dividend of 2.5p per share is recommended 
compared with 1.5p per share last year 

Considerable efforts are being made to obtain 
business from Western Europe 
A one for one scrip issue is proposed 

1979 should see some further improvement in 

turnover and profits 


iGet your boss to gat together wiui 
my boss to sort cut tne details? 

** J i 



A boss -secretary te am, as in every successful 
partnership, needs to be carefully matched by 
experts. 

Thatisvdryne, at Senior Secrelaiies.wofiilcLijever 
dream o£ sending you. an applicant withouLhaying 
first met you and taken stock both of your 
individual personality and the particular needs 
of the job.That way we manage to keep round 

pegs well away from square holes. 

If you want a secretary vriio's rightfor 

we’re tbe people you need to contact 
We also pride ourselves on having the best 
temps in London 

Iblephone Juliet Hepburn on 606 lfiH (City), 
or Diana Fawkes ge 489 0092 (WestEnd). ' 


b SsrdBvieS 


A perfect match for every boss. 

3/6Tnonpaie^ECaV , E)D;133NewB<aidareat,WI79PB. 
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Walker Goldsmith moves 
ahead at six months 


Britannic Assurance 
hit by storm claims 


JOSTED BY worthwhile contri- 
; tions from its recent acquisi- 
ms, -Sanies Walker Goldsmith 
d Silversmith expanded pre-tax 
ofits from £D.88m to £iAm for 
e half year to October 31. 
78, on turnover, exclusive of 
VT, of £8.68m compared with 
•86m. 

Since the . halfiyear and 
rough out Christmas, turnover 
s shown a satisfactory increase 
er last year’s record levels, the 
rectors state- 

Trading continues to be satis- 
-■tory. they add. 

After tax of £573,000 (£459,000) 
t profits -fhr the period rose 
>m £424.000 to £528.000. 
the net interim dividend is 
lintained at lp per 25p share 
:he previous year's total was 
7B96p on £3 .06m" taxable 
ifits. 

comment 

mes Walker teas had a. good 
st half. But it was not quite as 
id as the bald comparison 
jgests. and fit has perhaps not 
ed -as well as some competitors, 
toers, for example, was up 27 
r cent against Walker's 25 per 
it in a similar period and 
' taiers was hindered by losses 
Holland. Also, Walker's 
Jtres include a contribution 


BOARD MEETINGS 

Tbs following companies have notified 
dame- of Board meetings to tbt Stock 
Exchange. Such meetings ore usually 
•bold lor the purpose of considering 
dividends. Oflicial Indications are not 
available- as 10 whether dividends are 
bUBrima er final* and the eub-djvisront 
shown below are -based mainly on Ian 
year's timetable. 

TODAY . 

Interims: — Blackwood Morton. 
Courtney Pope. . MTV. Second City 
Properties, Woboley-HugbnSi . 

Final*:— British Petroleum, T. Clarice, 
William Collins, Great Northern Tele-' 
graph. Harmony Gold Mining, Newey, 
Norvir Securities, Refuge Assurance, 
Sole Tllney. Smith and Nephew. 
Sleet ley, Triccntrol. Janies Wiikas, Tula 
Cano. 

FUTURE DATES 
Interims:— 

Amelg. Tin Mines ol Nigeria March 20 

Clerk (Matthew) .... ..... March 21 

Howden March 22 

Lowland Investment ■ .. April Si 

Newrnen Took* March Z> 

Sirdar Meieh 2t 

Finals:— 

Booker McConnell - March 2S 

Enpandod Metal - March IS 

Finlay Packaging ....... March 16 

Genon Engineering ... March 22 

Hewitt (J ) (Fenroo) March 22 

legal cod General Assurance March 28 

Lillev {F. J. C.J ...: April 5 

Phillips' Lamps March 22 

Rock ware March 21 

Spencer (George) March 20 

Yorkshire Chemicals f March 22 

tAmonded. 


depressed by the decision to fore- 
go investment income an favour 
of investment in stock. It paid 
of! in terms of a big trading 
Increase dn the second half of 
last year which boosted the final 
profits by 27 <per cent to £2. 18m. 

Trading since last October has. 
with the exception of a poor 
January, been good ami a record 
profits of around £3.7m look 
achievable in 1978/79. The 
shares slipped lp to 138 yester- 
day giving a p/e of 12.6 and a 
yield (assuming a 10 per cent 
increase ) of 2.9 per cent. 

Growth for 
George Kent 
in Malaysia 

Taxable profits of 3.7m Ringgits 
in the 197S year are reported 
by George Kent Khd, the 60 per 
cent-owned Malaysian subsidiary 
of George Kent. In the nine 
months ending December, 1977 
profits were 1.7m Ringgits. 

The dividend is 17.5 per cent 
compared with 11 per cent for 
the previous nine months. 

The company operates a 
factory outside Kuala Lumpur 
and is involved in the manufac- 


The storms and floods in January 
last year and an adverse 
experience on UK motor insur- 
ance business, resulted in severe 
underwriting losses for Britannic 
Assurance Company for the year 
to December 31. 197S. The pre- 
liminary results show general 
branch profits of only £3,000 last 
year, compared with £175,000. 

Full details of the underwriting 
loss will not be available until 
the report and accounts for 1978 
are published at the beginning 
of next month. In 1977 the com- 
pany had an underwriting loss of 
£481.000, offset by investment 
income of £657,000. It looks as if 
last year the losses were around 
£700,000 — about 10 per cent of 
premium Income. This account 
consists primarily of UK house- 
hold and motor insurance. 

The household accounts were 


severely affected by the bad 
storms and floods at the begin- 
ning of 197S and apparently the 
company could not recover 
sufficiently over the remainder of 
tire year. 

The profits drop, however, was 
more than offset by au increase 
in the share or long-term business 
profits. The actuary's 1978 valua* 
lion must have revealed a much 
larger surplus— split about 93 per 
cent to policyholders and 7 per 
cent to profit and loss. 

A final dividend of 5.79Q5 per 
5p stock has been declared pay- 
able on May 3. 1979. This lifts the 
total" dividend from 9.1777p to 
10.1455p. The p/e carry forward 
is £327,000 against £351,000. 

The share price shed 4p to 17Sp 
on the results, yielding 8.S per 
cent gross. 


Switch to equities by 
Standard Life 


Mes include a contribution profits from branches acquired and is involved in the manufac- 


er acquired last year plus last year's first lull -was slightly and other precision equipment. 

Jones and Shipman reaches 
£232m and paying 6.4p 


THE Standard life Assurance in exchange rates, the long- 
Company, the largest life com- term funds of Standard Life im- 
pany. in Scotland, remained proved by £!78m to £1.99bn. 
heavily committed to the gilt Mr. Donald says that the 
market last year. Mr. David underlying growth was higher 
Donald, the general manager than revealed hv these figures. 


:na aiidiuiuiuria iuc ui lug uduaiudu 

that in 1977-78 the group dollar meant that the Canadian 
invested £131m in gilts — over business was lower when ev- 
two-thirds of the total amount pressed in sterling. Mr. Donald 




of new money available for 
investment 

During the current year, 
however, the group intends to 


available for stated that the Canadian 
business bad been profitable last 
urronl year, year. 

ip intends to Despite the difficulties ex- 


TH A rise from £L42m to revenue for the year was £636,246 
5m in second half pre-tax (£585,269). . . 

■fils, A. A. Jones and Shipman, On the outlook for -the current 
ker of high precision machine year,- the ottafrouan -Says that 
Is. ended 1978 at a record while dividends can generally be 
92m, compared with £L25m expected to increase by the per- 
ilously. Turnover was up mitted 10 per cent during the 


This should redress the present 
imbalance between the group's 
U.S. and UK geographical dis- 
tribution. Ln Abe five years prior 
to 197S the value of the North 
American investments averaged 
33 per cent of (the portfolio, the 


reduce the amount of investment perienced Iasi year new sums 
in gills to about 50 per cent assured had increased by 10 per 
of new money. Yet he points cent. The comDany was deter- 
out that it is essential to adopt mined to develop and expand 
a flexible approach to invest- its business in Canada where It 
ment and should gills yields rise could be done profitably. 


92m, compared with £125 m expected to increase by the per- American investments at 
viously. Turnover was up mi tied 10 per cent during the 33 per cent of (the portfol 
22m to £16.96m. first part of the year it would be chairman says, 

tried earnings increased from prudent to expect some lesser Meeting. Buckle rsbuxy 
*P to 23.3p per 25p share and. overall increase an respect of the EC, March 14 at 2.30 pm. 
jeet to Treasury approval, the current year's trading. ' 

idend total is lifted to 6.4p. in die u.S. inflation is also a . Tr . r>r>/ - VT , r - 
»iapj net, with a 4.55p final, source of anxiety, but it is l^U rfvOlit. 


again then the company could 
invest more in giiLs. 

Mr. Donald says that at present 
the group considered equities io 


New life and pension business 
had remained buoyant during 
the current year with premiums 
about 20 per cent higher than 


offer better prospecLj thanbuv- "f corresponding period 
ing -completed properties and last ye — ^ groups P Jans t0 


SSTw» ft "iSiiSS US 


idend total is lifted to 6.4p in -ihe UA. inflation is also a 
»i5pj net, with a 4.55p final, source of anxiety, but it is 
he full year profit included expected that iffterest rates will 


concentrating property 
ment on development. 


'ernment grants of £0.2 lm 
• time, but was subject to tax 
IL52m i£Ll8m).' 


peak before long with the 
economy resuming a less hectic 
rate of growth and that this will 
he reflected dn rising share 
prices. ' ■ . 


NO PROBE 

Mergers between Royal Bank 
of Canada and Lindsbourae. and 
Canicula and Woodhouse Drake 
and Carey are not to be referred 
to the Monopolies and Merger 
Commission. / . 


-« p, i unices. ■ Commission. f 

confidence at . 

j.s. and Thomas Robinson edges £ 

ahead to finish on £l.lm £ 

ctors of the United States and AFTER A - profits ' increase of shown at 12-8p, against LL3p. The 
eral Tnisl Corporation are £73,000 in tf,e second half, taxable final dividend of 2.95317p net lifts busfr 
-Idem of at least niamto.iirog profits of Tbonus Robinson -xad the total from 3-42195p to Thi 
***** <kv^<tead an tiie curreor - S(m% -‘engineer and maeikna, 1 . 3.7?637p.. The previous year's yea-" 
V Mr . Yl 3L Merton, chair---! maker, -rose from- £993:000 to.; total intended a tax adjustment s ^ ow 


Overall tiie company invested t0 - ^ ?* 

£l*20m in fixed-interest securities mel ^fd of giving tax 

last year — the highest investment re,,ei ‘ 
in gilts being slightly offset by _ 

net disinvestment in other InPrPSiCP fiV 

fixed - interest securities. A mutiwc mj 

further £30m was invested in ITlck/ttri/wil 

equities and £32m in property. HdCLII Hal &L 

Standard Life has invesied the T- T 

majority of its new money in 1QQUSIL MV* 

gilts over the past three or four pq.-aMTq RVFvmv tax nr 
wars. Thin bifir ORE tax of 


fol lowed part I v because of the Ei ^ ri / aI and , “ dn5tri l al 
high yields avails bJ? “and partiy ^ 

to match the high level of £ C771 t 9 K 

guaranteed liabilities, particu- “ r 2?35 


S!^ e S!,=ili a n!L™S!- m of Kiwis 

S qP P (£192.652). staled earnings rose 

The a'nm.ai , r n ~ fh- f roiu, 458p to 550p per share. The 

,l i o w — l . h “ Er e ” aum ._;“ c " ml: Not v.lie .hom at 


says in has animal report. 
j reduce disparity, tt is 
-nded to make a significant 
ease in the nest interim 


£l.lm in 1978. Turnover 5was 
ahead from £6.62m to. £7. 76m. 

At the halfway stage. ^pre-tax 
profits were up slightly from 


.-h may entail a reduced final £363.994 to £391.014 yand the 
: year, the chairman says. ■ directors then reported that 
or 1978, the trust paid a total manufacturing resources were at 
dend of 6^S34p per share full stretch. - f 


payment of 0.0401p. 

The total value of exports was 
£2.14m. against £2.02m, repre- 
senting 38 percent (39 per cent) 
of the turnover of the UK 
companies. 

The directors say that land and 
buildings have been revalued and 


to November 15, 1.978, 

that premium income 


tiding a 5.084? final— .‘he After tax of £587,000 (£545,000) tbe £720,000 excess has been After allowing for a £79m de- 
/■ious total was 5J)4p. Net- stated earnings per 25p share are transferred to capital reserves. duction because of the changes 


advanced by 21 per cent from «9 -i9) o-r share 

£l77m to £2 14m and invest- 110682 ,S,9 ' 49) per share ‘ 
!.02m, repre- income by 12 per cent from 
(39 per cent) £155m to £174m, although 

of the UK annuity payments dropped 

slightly to £37.6m, /,-AiwfU U* r 

that land and aaims and expenses rose by KlUVrlU tly 
revalued and nearly 10 per cent to £l6Sra. Tr-frrb a C' 

After allowing for a £79m de- ji tJ 1 X ^.VJO " 


Share Capital and Reserves 

Authorised shares of £1 each 

Issued ordinary shares 
of £1 each 

General reserve 

Retained profit 


Shareholders' subordinated 
loans U.S. $11,680,000 


Deferred Taxation 

Current Liabilities 
Current and deposit accounts 
Certificates of deposit issued 
Creditors and accruals 
Proposed dividend 


16.000,000 


1 0,000,000 
3,000,000 

206,219 

13,206,219 


5,721,283 

18,927,502 

-2,184,000 

443.198.372 

4,886,234 

1,965,964 

700,000 

450,750.570 

£471,862,072 


Current Assets 

Cash, balances at bankers, money 

at call and short notice 

Bills discounted 

Deposits with banks 

‘ Certificates of deposit purchased 


Loans and advances 


Debtorsand prepayments 


Loans and Advances 
over one year 

Investments - Unlisted at cost 
(directors' valuation) 

Fixed Assets 


196,935,627 


2,852,370 


102,157,827 


499,537 


39,785,028 


2,041,155 

344,271,544 


127,225,209 


238,623 

126.696 

£471,862,072 


Mr. C. J. Baker, chairman of 
the Property "Unit Trust Tor 
Public and General Superannua- 
tion Schemes, tells unitholders 
that the value for shop. 

. industrial and agricultural 
properties increased substantially 
during the year ended-November 
30, 1978. 

Tbe fund also achieved a large 
increase in income from 
industrial properties while its 
agricultural holdings, reflecting 
tbe buoyant conditions in the 
farm iond market have shown 
good growth. 

During 1977-73 investment 
yields on prime properties 
remained remarkably low. This 
has regard to the increase in 
MLR ned to the considerable rise 
in the return on gilt-edged 
securities. 

Mr. Baker also reports an 
Increase in rental values in the 
shop and agricultural sectors and 
the yield levels "clearly assume 
continuing high rental growth." 
However, be feels ibat there must 
be some doubt abcut the future 
pattern of rental growth, 
especially in the retail area. This 
is because the consumer 
spending boom of 1978 is 
unlikely to be repeated in 1979 
and also because the economic 
and political outlook is full of 
uncertainty. 

Despite prevailing uncertain- 
ties Mr. Baker still expects 
PUTPA'IS - to achieve a 
considerable rise in rental 
income in the current year as 
leases fall due for renewal and 
rents are renewed at hizber 
levels. 


Optimism 
at S. & W. 
Berisford 


Extracts from the Chairman's Statement 

The trading profit for 1 978 was £3.61 8.842 compared with £3.771 .371 ^rthe previous year. 
After allowina for tax and for interest paid on the shareholders subordinated loans the 
omfit was £L491 91 5 (£1 .361 .873 for 1 977). The Board has recommended a dividend of 
7%. The sum of £1 mil-lion has been added to general reserve. 

In December last the shareholders formally decided to increase the share capital by £6 million, 
to be subscribed in two equal instalments on 30 March and 29 June 1 979. 

P.O. Box 169, Commercial Union Building. St. Helen's, 1 Undershaft, London EC3P 3HT. 

SHAREHOLDERS: 

Ubic Nederland B.V.-50% Libyan Arab Foreign Bank T ^5% Midland Bank Umiied-25% 


"With benefits still to accrue 
from open contracts on the books, 
indications were that the current 
full year results of S. and W. 
Berisford would be quite satis- 
factory. Mr. E. S. Msrgulies, the 
chairman, told the annual 
meeting. 

Expressing reasonable satis- 
faction with the overall picture, 
the chairman pointed out that 
turnover ior the first four months 
had shown a sharp increase and 
was 38 per cent higher than the 
same period last year. 

However, the naLure of a sub- 
stantial Part of tbe group's 
trading activities was such that 
this was no guide to tbe 
emerging profit, be explained- 

For the year ended September 
30, 1978 record pre-tax profits of 
£3L36m (£23.57m) were 

achieved by the group, which 
has interests in food merchant- 
jog and commodity trading, 
secondary metals forest products, 
etc. 

Members were told that the 
group was proceeding with a 
number of acquisitions in the 
current year, some of which had 
already been concluded, and 
which it was hoped would make 
a satisfactory contribution to 




QQ Substantial Measure 
of Real Growth^ 


^ He view by the Chairman of 

: / Scottish EqmiiaMe 

life Assurance Society 

■ hSx. Ernest M. Dawson, to be 
; presented, to the 148th Annual 
Greneral Meeting on 
Thursday, 15th March, 

; 2.30 p an. at Head Office. 

: : Edinburgh. 



J2mestM.Da.icson t BA: L.L.B. 

“Year after year the Society achieves record new 
business and record premium income. Inflation plays 
some part in this of course, but when allowance is 
made for that there still remains a substantial 
measure of real growth. 

“•Last year was an exceptionally good year for the 
Society with new annual premiums up by 48 per 
cent and total annual premium income ahead by 
26 per cent.” 

New Business 

As I mentioned last year, the upsurge in business resulting from 
contracting-out of the new State Pension Scheme had started as late as the 
final quarter of 1977. This upsurge of business continued during 1978 - in the 
latter part of which we did an increasing: business in “topping-up” benefits 
for those employers who “contracted-in” to the April 1978 Government 
Scheme. As anticipated both employers and employees are realising the 
inadequacy of the State Pension Scheme and our new Money Purchase 
Plan (see page 18) is proving most popular. The cost to the employer is 
decided at the outset - there is no unknown future liability associated with 
a final salary scheme and the contract is ideally suited for topping up the 
State Scheme pension benefits and providing tax free cash at retirement. 

For the larger company where a final salary pension scheme is possible, 
w«s now provide a unit linked investment vehicle. This latest addition to 
our portfolio - a new Managed Fund contract - offers a choice of four funds. 
Equity, Property, Fixed Interest and Mixed. 

The results for 1978 show record new annual premiums of £14 -5m 
against £9-8m for 1977. Single premiums were £12 3xn against £15-4m in 1977. 
Congratulations are due to the Field Staff for securing this increase in 
"business and to the administrative staff for handling such a large volume 
of work. 

In line with, the increasing flexibility demanded by policyholders, we 
have designed our “Chequeplan” addition to the conventional with profit 
Endowment Assurance. This additional feature outlined on page 18 enables 
the policyholder to take his money in whole or in part at any time following 
the normal maturity date. 

For the policyholder who wishes to know exactly how much money 
he will have at the end of 5 years, we have launched a 1979 version of our 
S.E. Bond. This gives £1,553 at the end of 5 years for a single payment now 
of £1,000. Again, as with Chequeplan, the £1,553 may be drawn in full or in. 
part at any time after the 5 years - the balance of money left with the 
Society continuing to receive a further special bonus. 

Life Assurance Tax Relief , 

From 6th April 1979 all life assurance policyholders present and future 
i with only a few minor exceptions) will pay their life assurance premiums 
net of 17-2 per cent tax relief. It is true that the life assurance industry ( with, 
no compensation) has had to shoulder an additional administrative burden 
but if we regard the situation from a national point of view, the job will be 
done more efficiently and at lower cost than at present and above all, 
policyholders will benefit greatly by receiving instant tax relief instead of 
enduring the often long drawn out reclaiming process. 

Income - Outgo 

Annual premium income grew in 1978 to £47 -6m from £37-7m in 1977. Income 
from interest, dividends and rents also displayed strong growth from 
£23 -7m to £29-5m. The Fund increased from £262m to £323m. 

The position over the last ten years is shown. in the Table below: 


Annual Premium 


J nter est etc. 


IVqr 

Income 

Income 

Fund 

1S68 

£7-lm 

(100) 

£4-2m 

(100) 

£67 m 

aoo» 

1973 

14-3 

l201> 

10-0 

(238) 

136 

(203) 

1978 

47-6 

(670) 

29-5 

(702) 

323 

(482) 


In the outgo side, we paid to policyholders in death claims, 
endowments, surrenders and pensions nearly £19m, which compares with, 
£9m in 1973 and £4m in 1968. 

Balance Sheet and Revenue Account 

In previous years we have shown in the Balance Sheet the total of 
“Investments less Reserves”. This year we show an additional two entries 
- ‘■Investments” (at market value) and “Investment- Reserve”. 

This year for the first time we show Group Accounts which embrace 
the Society and our wholly owned Managed Fund subsidiary. To run a unit 
linked Managed Fund contract to which I refereed earlier, it is necessary 
that this contract be handled- by a separate company so as to achieve 
maximum tax advantages and also to maintain absolute fairness between, 
those policyholders and the Society’s many other policyholders. 

Investments 

1978 was a mixed year for the UJEL economy. Growth was relatively strong 
particularly in the first half of the year and aided, by a firm pound, the rate 
of inflation fell. However, by the end of the year the distortions caused by 
three years of Incomes Policy resulted in widespread industrial unrest and 
the failure of the Government to achieve acceptance ofits guidelines for 
5 per cent wage increases. The. outlook for 1979 is therefore far from clear, 
despite the continuing advantages conferred on the country by North Sea 
oil. 

During 1978 we continued our policy of building up our property 
portfolio investing £14 million in first class properties. The success of 
earlier investments in this area is confirmed by the continuing increase in 
their value, backed by a strong rise in rental income. 

Another feature of 1978 was the increase made early in the year in our 
overseas investments, financed on this occasion by “currency swaps”. We 
continue to have faith in the long berm prospects for the U.S. stock market. 
Further investments have been made in U.K. equities but once again the 
bulk of our new money has been placed in British Government securities at 
very satisfactory yields. ' 

Increase in Intermediate Bonuses 

As already announced we have increased the intermediate bonus rate for 
individual policies in the pension fund from £5-00 per cent to £5-50 per cent 
as from 1st January 1979. From that date too the intermediate bonus rate 
under the Society's S.E.F 1 deposit administration type policy is increased 
from £1-00 per cent to £1-35 per cent. This rate will be used at all recosting 
dates in 1979, thus giving a total interest rate on those recosting dates 
equal to 11 -46 per cent. 

Staff 

With the record amount of new business to which I referred earlier in this 
Review, 1978 was a busy year for everyone in the Society. We are 
accustomed to a high level of esprit de corps and of willing service in the 
Society and these qualities showed themselves in full measure last year. 

On behalf of the Board I would like to thank the Staff at all levels for their 
hard work and dedication in the past year. 



Copies of the Report and Accounts are obtainable from 

The Secretary , Sea t tish Equitable Life Assurance Society, 28 St. Andre w Square, Edinburgh, EH2J YF 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PRO OFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Finance 
for Growing 
Companies 

It you area shareholder in an established and 
growi ng com pany and you, or your company 
require between £ 50,000 and £5,000,000 for any 
purpose, ring David Wills, Charterhouse Development. 
In vesting in. medium sized companies as 
m i no ri ty sha re holders has been our exclusive 
business tor over 40 years. We art prepared to 
invest in of lend to unquoted companies 
currently making pre-tax profits of more than 
£100,000 per annum. 

CHARTERHOUSE 

OurterhiiUM- Dt\tlopmrn{ Limited. 1 Paternoster R-tw, Sr. Pill Is, 
LunJon 1 : .C iM "DH.TdephuneUl-2-tt: }'**■/ 

A nu-nikrul "The < li.im.-rhi him: lu-imp 



A PRINTED BROCHURE CAN BE 
ONE OF YOUR GREATEST ASSETS 

P.-i.-.-.mj caes i: nay you cf tios: vou’ How da otfi-rrs see you’ Goad 
m:n!4! on h vital when it comu :o j printed brochure It you manefjeture a 
p.-aajet or ma-kit a s«r.Ki> me cm twin rciu . From j simple leaflet to a 
UJ.pjpc lull colour catalogue from 1.300 :o 2 million copies. We've thouqhl up 
■ i>t o' jllcrulitv i3i.ji lor publicising goods or scrvic,.. out in Uiu long run 
i>c*“ii.,g cun tte.i' a p*int:3 brochure. For impact, dursbllili. persuasive selling 
PSa'cr and o! course, economy. 

AJ Si~-t b‘o:liur.>< .1 full c 3'iur designed and printed m i/i varying orcsen- 
lafion:. I.1 a bucket ranging Iram JJ OOO la £5.003. 

140 000 con es 32-p.igv A4 brochures in full colour throughout Including 
ad design artwork and pr.mmg lor onl, l9.7o each. 

Yes. wo arc con:irually achieving budgets such as these while maintaining 
a .rr, high standard a! nualitr to the point where many ol our clients already 
entov a substantial tncrenre in turnover. 

We produce the comoicte oaciage — lull crcatue studio design and artwork, 
troesoiting. pnptagraphv and modern J -colour presses to ensure efficiency and 
accuracy nght through to delivery. 

Colour 1 alders, catalogues, travel brochures, maps, product manuals, glossy 

tsr»(r:;r arsenures rss'.crt they're all our business. We aim not to cost 

sou m r rev hu: to make money lor you as we have done lor so many ol our 
customers already . 

II you would like us to do the same lor you. phone or write. 

5inicn Null, BBB Design Print. 

194 Campdcn Hill Road. London WG 7TH. 01-239 66X3. 


BANKNOTES WANTED 

Szndhill (Bullion) Ltd. wish to buy non current 
banknotes, particularly Bank of England 
White £.5. £10. £20. £50 and £100 
also last issues 10/- notes in mint condition. 

Treasury notes. Commonwealth notes. World banknotes 
and Stock Certificates. 

HIGHEST PRICES PAID— IMMEDIATE SETTLEMENT 
SANDHILL (BULLION) LTD. 

Sjndh-II House. Templar Place. Leeds. England. 

Telephone D5SZ 40571. Tele*- 5S7B53. 


LEISURE IN THE 

1980s 

Leisure Is the growth industry ol 
the nun iecatle. We haue punning 
permission (or countiy club in Lan- 
cashire. The sue i* 2>. acres ol 
prune ureen bd: ami the dovetop- 
fiwiii will in«.lti* 1 u seven sQtinsli 
court-. res i an ran;, bars and con- 
ic rente I .-.curie-. 

We are itvhn-j down to earth 
pinner-, who aic prepared 10 iiwest 
between £150.000 CiOO.GQQ. Experi- 
ence in llte building or leisure 
industries would be a decided 
art ua mage. 

'vVnfo to Chairman 
Box G.’ 532. financial Times 
III Cannon Street. EC4P -JSY 


CASH FLOW 
PROBLEMS? 

RELEASE YOUR OWN CASH 
’ BY DISCOUNTING 
YOUR INVOICES 
95% paid by return 
on approved accounts 
Phone Bolton 10204) 693321 
Telex 63415 
MRS. BENNETT 

Silver-burn Finance (U.HL) Ltd. 


LABOUR TENDERING? 

FOR THE LABOUR COMPONENTS 
OF ANY OPERATION IN ANY 
COUNTRY CONSULT: 

GRIFCAMP HOLDINGS 
INTERNATIONAL LTD. 

42/45. New Broad Sncot. 
London. EC2M 1QY 
Tel- 01-628 0893 Talon: 8811725 

. Crtiitpjny irh-nlily in UK. Saudi 
Araoia. Pa1iM.nl. India. B.m-jiajcsh 
and the Philippines 


THE NIKON SPECIALISTS 

EURO FOTO CENTRE 
High Road, Cowley 
Uxbridge. Middx. 

Euro Foco Centre is the largest 
Nikon Camera Specialist. Huge 
Stocks, expert advice and lowest 
prices on ail Nihon cu'iipmeni when' 
you join Euro Foto Club. Telephone 
West Drayton 48224 lor our con- 
lideiilial EFC/Nikon discount list. 

Tax tree purchases lor overseas 
Visitors 


PROPERTY 

FINANCE 

(2 : .-, , 3 r . over base] 

Prime (aciluic. avaiinblc Inr 
ouveiopnienl and invOMnicnl 
prupCr-.itiC.i-. Peru «!„ up to 10 years 
(Minimum loan — CtC0.0iX)| 
Contact 
K A. Burgess 

SEYMOUR ADELAIDE & CO. LTD.. 
IS Seymour Street. London W.l. 
01-935 2382 


MIDLAND BASED COMPANY 

Setting up manuiaclunng and niar- 
Lrimg branch in Port Said Froo 
Zona Egypt for sales in Saudi 
ArjhiJ and Egypt would bo inter- 
eiiied In mcciliig other British lirms 
with a view to a |Oint mnnufaclur- 
mn venture or licensing agency 
agreement. 

- Write ro 

The Managing Director 
International Plasucs Petrochemical 
Engineering Consultants Limited 
55 Cornwall Street 
Birmingham B3 SDH 


RETIRED EARLY! 

fj-t evpamfinn hn.lni'i.il ivl'.v.m 
o:oi.p. v.-isi. to .ippoini iwo .-luirirle 
co-v.ulLan-. , to ihcn icani. Financial 
experienuc nocfss.<ry. 

Contact the Managing Director 
GILMARTIN FINANCE LTD. 

203 Victoria Sfreui 
Lo-iJon SW1E SHE - 01 -ECU 8G44 


START A 

SMALL BUSINESS 

... In your spare time send for 
details and a Irce copy ol Uio 
Lousing Report to: 

The Leasing Report, 

42H New Broad Street. 
London EC2. 


DISTR9BUTOR5 

WANTED 

EvahlrsliP.I dNi'ina LO-np.in\ re- 
O'tiie'. FJ.ilin.iol ami European 
distriButorr. in inarhcl Ihcir new 
concupt Ol proven qualiiy Cleaning 

matcnals. LVint- 

Protect*. Monaiier 
CARLTON CHEMICALS 
01 Dounlity S: . London VVC 1 M 2LS 


£ 106,000 

FOR INVESTMENT 

A foreign Ann is willing to invest 
up io above amount d( capital either 
in buying FREEHOLD Commercial 
Properly or Commercial Industrial 
proiuabie protect 
Write Bos G3S40. Financial Times 
10 Cannon Street EC4 P 4BY 


MAIL ORDER 

Vt'eil c:.iab!ijhed M.-0 Company 
wishes io acquire smell mm in same 
field with specialised product nut 
widely available elsewhere and pro- 
le r a Wy iiencraiina repeal buamoss. 
T 0. souq lit up lo C1Q0.Q00 
NEALBOURME LTD. 

PO Box 70. Neal bourne House 
P.rr Street. Parhvaod. Keighley 
West Yorks BD21 dPP 
7 1 \ ■ Keighley fOSSSl 67525 '6 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £73 INCLUSIVE 
READY MADE £83 
COMPANY SEARCHES 

EXPRESS CO REGISTRATIONS LTD. 
C i i v Ri'ad. EC1 
01-6:8 5434 5. 7361. 3336 


TAX SOLUTIONS 

Your tax problem may not be 
insoluble. Why not enquire if 
we can help? 

Clegota Financial Services Ltd. 
(GeoBrey Caunee] Esher £78) 65662 


£1.000 DU8NTURC due 31 Dec. Cash 
needed. £805. ex. div. — write Bov 
G3545. firrancjai rimes. IO Cannon 
Street. EC4J* 4BY. 

ARE YOU sitting on carnal losses’ Com- 
pany required with can.ial losses of ub 
to £70.000. Tel: S. Mjrki [01 1 236 9161 

; MAILING— A PROBLEM? Contact Steohen 
, Martin. Intermail LimiK-d. 24(26 TcU 
I lord Wav. V»3 rei- 7 as 6141. 

I 1 TO 3 MILLION S or other currency 
i sought w hrst mortage (5 times 
j Guaranteed! .on dwellings on Promen- 

i ade AooU.i- Nm. Uechtcnstciti 

J property. Mill no In Sw.Utrland. tax and 
I aulhortsiarjpns exempi. Tel. Liechtenstein 
07S.-277.10 or 329 . 14 . 


EXPORT OF MEDICINES 
TO GHANA AND NIGERIA 

A Danish manufacturer of a wide range o£ 
pharmaceutical preparations seeks contact with 
companies or persons, who can carry through 
business with overseas markets, especially Ghana 
and Nigeria. 

Quick service, competitive prices. Our products 
are up to BP, BPC, WHO standards, etc. We are 
approved and controlled by the Danish health 
authorities. 

Please apply to Box G.3536f . 

Financial Times, 

10, Cannon Street, EC4P 4BY. ■ 


Our business is 
merging your business, 
Successfully. 

36 CHESHAM PLACE LONDON SW1. 01-235 4551 


FINANCE FOR HE 


Obtain details of our 

Factoring and Invoice 
Discounting Services 



junnnarncnRsim 

Breeds Place, Hastings TN 34 3AB 
Contact: S.E- Finch 
Tel.: 0424430824 


TURNKEY 

PROJECTS 

Specialist companies are required 
horn the Mlavjinq industries' 
Denim. Buildin-j i Construction. 
Structures. Mechanical & Electrical 
Building Services. Manufacturers ol 
Plant. Machinery & Equipment (or 
the Manufacturing and Process 
Industries. Handling and Storage 
Plant. Plant Fabricators and 
Installation contractors. 
Projects la the value of S40.000.000 
are available annually to an efficient 
and competitive team currently 
being recruited, who, through the 
formation of their own main con- 
tracting company will underlaid 
commercial and industrial projects 
on a world-wide rurnFay basis. 

Principals only to: 

Box G35PQ. Financial Times 
10 Carman Street. EC-1P 4GY 


Require Late, Low Mileage 
ROLLS-ROTCE. MERCEDES, 
PORSCHE. B.M.W.. 
FERRARI. ASTON MARTIN 
and VOLVO motor cars. 
Our. Buyer will visit you at y6ur 
convenience. 

ROMANS OF WOKING LTD. 
Brookwood (04867) 4567 


PRESTIGE OFFICE 
ACCOMMODATION 

PALL MALL. LONDON SWT 

ExcciUiv*? suire. luxuriously lurn- 
ishprt Office ."bourdroom, 2 Inn her 
offices plus large general office area 
(lour desks), switchboard, telex 
and messenger service. Absolutely 
first class condition, ready for 
occupation, minimum ore year. 

Tel: 01-339 7506 


Gym and Tosiic Ltd. 

Designers of the unique ‘Platform 
Gym 1 invite enquiries from organisa- 
tions interested in providing die 
most valuable atalf benefit of all — 
Health and Fitness. Installed in your 
ottice or factory this attractive cir- 
cuit gymnasium n complete with 
self -se Twit'.’ instructions. 

For details phone 
01-231 2481/3805 
or clip this coupon and post to: 
Finland Yard, Redriff Road, 
SE76 TLH. 


FINANCE 

IFOR SMALLER COMPANIES) 
Impartial professional assistance 
from nuna-jemenc consultant/ 
accountant: 

t Assessment ol requirements 
I Preparation ol detailed application 
I Contact ol suitable sources 
t Negotiation ol tcrms/conditions 
C. R. Collinson. FCA. MSA 
53 Bmiiiptitn Sau.nc. SVV3 
01-373 2210 


In response to the recent demand 
lor urgent deliveries of documenta- 
tion we have inaugurated a courier 
service to Tehran. 

Further details hom> 

IAS COURIER 5ERV1CES 

TEL: HORLEY 71358/74160 or 
TELEX: 877474 £xim 


FILMS 

Exceptional opportunity available 
to limited number of substantial 
investors. Experienced and re- 
putable producers offer low risk 
involvement with good potential 

j jrofits. 

544. Financial Times 
10 Cannon Street. EC4P *BY 


CAPITAL AVAILABLE 
For Viable International 
Projects S500.0Q0 Minimum 

Also excellent U.S. and Foreign 
Investment Opportunities asailat-Jc 
Venture Capital Consultants 
15300 Ventura Blvd . Suite 500A 
Sncrmnn Oaks. California 91403 
USA - <213} 789-0*22 
Tul>.-»: 651355 VENCAP LSA 


SINGAPORE-BASED 

ESTABLISHED 

ORGANISATION 

having associates in South East 
Asian countries interested In obtain- 
ing controlling Interest in UK trading 
concern prelerably wnh Asian con- 
nections. Prepared to. invest 
€200.000. 

Please reply with particulars to Box- 
GJ547. Financial Times. 10. -Cannon 
Sneer. EC4P 43Y. 


£75,000 

WANTED AT 14% FIXED 

Secured on freehold investment 
properties repayable by fixed insial- 
m9iUS of interest and capital over 
20 years. All legal and valuation 
fees paid. Please reply in strictest 
confidence to: 

The Chairman. Box G3341 
Financial Tirrtes 
TO Cannon Street. EC+P 4SY 


SKATEBOARDS 

WANTED 

QUANTITY BUYER PAYS 

CASH 

REALISTIC PRICES PLEASE 
TEL: 03865 4186 OR 4299 
' TELEX: 337280 


PLANT AND 
MACHINERY 


GENERATORS 
Up to 250 KVA 

Available for immediate hire 
throughout the UA 
Please telephone Mr. E. Plait 
Icntarc PB1-7X USX i Head Office. I 


j INVESTMENTS. Etncri wlUi pro, on big 

• intreases eonsMnriv ofl.jrs his swvieet 
to Arabs and others wishing to Invest 
,n London. Jonn H,l|. 404 , High 

Road. London, w.4. Telephone. 01-99S 
504 1. 

SMALL INDEPENDENT scheduled airline 
requires UP to £500.000 either in term 
of a (pan Or In equity participation. 
ConUet^G. N. Hall. S8. Houndidlth. 

DEAD SEOCIt minted Substantial cash 
immcdUK.* a.jiljljj..-. Tel. Mr. Neal 
•0532) 34?o:. 

EX-PUBLIC CO, CHAIRMAN has £230 OOQ 
family fU"B fsr propgrtr intestmants, 
residential . preferred . Immediate mrr- 
tanal deos.aits. T. PeUirrea.y, 255. High 
Road. Londqn. Swio. i7&9-2066i. 

PHONEMATE. The 11 ™ American Ttfle- 
pnane Aniwerinq ranoc. Purchase price 
£.145-395. 01-411 0255 '7. 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guarantxed by iSM 
Buy. savo up to 30% 

Lease 3 years from under £5 wccLIy 
Rent from £25 per month 

Tel* 01-641 2365 


FOOD COMPANY IN NORTH 
ITALY FOR SALE 
Minority stake of shares 
Nee assets of about 5.000m Lire 
Selling price requested: 

1 .200 m Lire 

Principals only write Box F10SS 
Financial Times 
70 Cannon Street. EC4P 4BY 


START AN IMPORT/EXPORT AGENCY. 
No capital required. Established over 
30 years. Clients in 1 19 countries. 
Said large SAE watt- Dept. F.. P.O. 
Box 3. Marlborough. Wilts. 

RECEIVERS AND MANAGERS. If vou 
nave ro dispose of any addressing of 
mailing machinery including labelling 
and enclosing machines we are Stivers j 
for cash, Please write Ga* G354G. 
Financial Times. ID. Cannon Street. 
EC4P 49 Y. . J 

INDUSTRIAL Company Appraisals A 
Counselling. Formal reports to raise 
finance, or <er vendors or buyers of 
companies. ICAC 02l 70S M2G. 
TRANSPORT PROBLEMS? Sell employed 
chou hcose and ar seeks s% accom.-no- 
t>on. central. Garadc essential. Write 
G.3S49. Fmarci.il Times. 10: Cannon 
Street. EC4P 4BY. 


COMPANY WITH 
POTENTIAL 

PROFITS OF £50,000 P-A- 

Urgently requites C25.0W invdsunent 
Thk can be m Ion., capita!. Bqu'iy 
or combination. Active participation 
welcome it desired . 
fflJVG 061-480 2S00 


BUSINESSES WANTED 



YOUNG BUSINESSMAN 
REQUIRES FINANCIAL 
BACKER 

to turn ercellenl iried proposition 
into a commercial success 
Far further details p lease write to: 
Box G.3S25. Financial Times 
10 Cannon Struct. EC4P 4BY 


MIDDLE EAST INVESTORS 

with a successful record in obtaining substantial contracts 
wish to acquire a successful UJC-based company whose 
products or services have unrealised export potential. . - 

■jc Present executive management must be 
prepared to remain 

■jc Control not necessarily essential and 
partnerships considered 

1c Current profitability preferably not less 
than £250,000 p.a. 

Write in strict confidence to the UK representofroe at 
Box G350S . Financial Times 
10 Cannon Street. EC4P 4BY 


WANTED 

PAINTING CONTRACTOR 
MANCHESTER 

A successful painting contracting business based in 
Yorkshire wishes to acquire a similar well-established 
business in the Greater Manchester area. We are 
looking for a company with a turnover of hot less 
than £$ million and continuity of management would 
be an essential condition. 

Write: Managing Director, A. V. Cook & Co. lid. 

3, Hales Road. Lower Wortley Road, Leeds LS12 4PJ 


ACQUISITIONS SOUGHT 

An expanding group seeks to purchase sound _and 
well-managed companies generating pre-tax profits 
in the region £200.000 to £750 : 000. 

Please reply in confidence to the Chief Executive 
Box GJ5-35, Financial Times. 10 Cannon Street, EC4P 4BY 


SMALL COMPANY 

Long-established company selling to construction industry 
would like to extend their product range by acquiring a small 
product or service company. Any market sector considered. 
Flexible arrangements. 

Write Box G.8539. Fi.’inncial Times. 

10 Cannon Street. EC4P 4BY. 


Wires, Cables and Accessories 

International Group seek to Purchase Small Established Company 
Manufacturing or Trading in Electrical,' 'Electronic Specialities such 
as Wire. Cables and ail Ancillary Devices— -Trunking, Connectors, 
Conduits, etc. Principals only please to: 

Box G3494, Financial Times, 10 Cannon Street, EC4P 4BY . 


WANTED 

HIGH 

TECHNOLOGY 

PRODUCT 

COMPANY 

Minimum Profit £100.000 
Own Line Management 
5 Year History. 
Growth Potential 
Details to: 

C. P. CHOULARTON, SONS 
& PARTNERS LIMITED 
Ashley House, Ashley Road, 
Altrincham, Cheshire 
WA14 2DW. 

Ref: F.GJIL/CF.D. 


r 


VEHICLE 
LEASING 

Intedeasing (U.K.) Limited 
wtafi to acquire additional 
Vehicle Leasing/Contract Hire 
Companies, or existing 
Leasing Contracts of Motor 
Dealers. Full details and 
replies in confidence, to: 
The Chairman 
Inter! easing (U.K.J Limited 
Ditworth House 
ISO Broad Street 
Birmingham BIS 1EA 

ttDaajQsi^ii]© 


PUBLIC COMPANY 

SEEKS EXPANSION AND 
DIVERSIFICATION 

A Public Company with substantial 
cash resources would like to hear 
from, and would be_ prepared to 
consider giving financial backing to 
expanding businesses where owners 
wish to retain e stake. 

Alternatively, consideration would 
be given (o the acquisition of profit- 
able companies in which existing 
management is able and willing to 
continue. Such acquisitions could 
be For shore or for cash. 

Write Bor £53456. Financial Times 
10 Cannon Stroat. EC4P 4 BY 


FURNISHING 

GROUP 

WISHES TO ACQUIRE 

small/medium furniture manu- 
facturing / wholesale / rerail 
groups. Preferably in the Mid- 
lands area. 

Write Box G3543. Financial Timas 
10 Cannon Street. EC4P 4BY 


WANTED 

PRIVATE PROPERTY 
INVESTMENT 
COMPANIES 
REQUIRED 

with unrealised capital losses 
of £50.000 upwards and/or 
with unrelieved management 
expenses. 

Write Box G-3542, 
Financial Times, 

10 Cannon Street, EC4P 4 BY. 


GROUP SEEKING 
EXPANSION 

wiihin the marine industry 
wishes opportunities to purchase 
companies in this or closely 
allied fields. 

Write tully including details o'l any 
m&mriaciurmg facilities ro: 

Bov G3533, Financial Times 
10 Cannon Street, EC4P 4BY 


BUSINESSES 
FOR SALE 


Weil established Manufacturing 

WHOLESALE EXPORT 
BUSINESS FOR SALE 

Specialised in Picnic equipment 
Freehold premises optional 
Owners wish to retire 
Write Bjjr G3S37. Financial Times 
1 0 Cannon Street. EC4P 4 BY 


INDUSTRIAL 

ELECTRICAL 

ACCESSORIES 

Medium sized profitable com- 
pany urgently requires other 
companies in this field. 

Profitable or non-profi table. 
Please reply with brief details in 
strict confidence to: 

Managing Director, 

Box G.3534, Financial Times. 
10. Cannon Street, EC4P 4BY. 


5HOPHTT1NG/BUILDING 
OR ALU ED AREAS 
Due to rapid and continuing 
success — entrepreneur interested 
in takeover, liquidation or 
tax loss acquisitions 

Write Box 03523. Financial Times 
10 Cannon Street. EC4P 4BY 


HOTELS AND LICENSED 
PREMISES 


SMALL LONDON 
FURNITURE RETAILER 

With turnover approximately 
£250.000 p.a. Own Freehold Property 
FOR SALE 

Full derails tpply to: 
WESTBURY SCHOTNES5 
& CO, 

Chartered Accountants 
14/lfl High Holborn. London. WCl 


BUILDERS . AND MANUFACTURING 

Joiners m Edinburgh fw sale. A 
mmilv Brittle company with large 
central prcmr.fs, slv figure capital 
rcouirefl. owner: retiring. write Box 
G.a53B. Financial Times. 10. Cannon 
Street. E.C4P 4 BY. 


LONDON 

Central London 
Hotel 

in immaculate decorative 
order throughout, dose to 
West End and London's major 
shopping centres, with 69 
bedrooms, restaurant for 60, 
cocktail b?r atni residents' 

lounge. 

In receipt of established trade 
cf £200.000 per annum. 

FREEHOLD AND 
CONTENTS — £670,000 

KnigfitRarit&Riitky 

jArf M Honour 5qMvc1uwfon WUHMH 
|+R&1'fc*fc».0’V*29m71 WWRS3B4 

(04791) 
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MINING NEWS 


Vaal Reefs deal 
with Afrikander 


&Y JIM JONES IN JOHANNESBURG 


fi 

•r *5 

an interim measure some ore nil; m 
probably be trucked to Vaal'>>-» 
Reefs for treatment. 

Vaal Reefs will mine- 1 * 
Afrikander Lease on a tribute 
basis, similar to its existing 


THE SUSPENSION of trading in 
the shares of Vaal Reefs and 
Afrikander Lease, announced 
yesterday afternoon, presages an 
imminent announcement of plans 
to establish, urasium and gold .... 
mining operations at Afrikander arrangements with Son th vaal, 


Lease. 

-The pre-suspension price of 
Afrikander Lease was 530 cents, 
and that of Vaal Reefs was 
R30.SO- The suspension was at 
the companies’ request. 

* An official announcement is 
expected next week, but planning 
Is based on art initial monthly 
milling rate of 50,000 tonnes and 
recovery grades of 0R5 kilo- 
grammes per tonne uranium and 
0.9 grammes per tonne gold. 

These moves follow several 
months of negotiations between 
Anglo American, the managing 
mining house, and the South 
African tax authorities on satis- 
factory financing arrangements. 

Now it has been agreed that 
Vaal Reefs will provide an initial 
R60m (£34.8) for plant construc- 
tion, incline shaft deepening and 
underground development. Part 
of this will probably be financed 
through consumer loans tied to 
uranium deliveries. 

Vaal Reefs will be able to off- 
set this capital expenditure 
against its entire profit for tax 
purposes, as soon as Afrikander 
Lease is producing steadily. Plant 
construction should be complete 
by the end of 1980. although as 


This means that an an aftertax* 
basis, Afrikander Lease should -i 
receive distributable earnings 
equivalent -to about one-quarter : 
of working ‘ profit. The view < 
widely held among Johannesburg - 
stockbrokers is that this wui 
lead to annual dividends of 100 ~ 
cents a share In 19S2. 

Eventually, additional shafts > 
will be needed to mine the whole -• 
of the Afrikander Lease ore body. 
Sinking is expected to start in : 
the xrud-19S05i, accompanied by a 
plant expansion to 120,000 tonnes i 
per month, capacity, but also 
accompanied by a decline in -f 
uranium recovery' to about 0.7 ( 
kilogrammes per tonne. ; 

# Vaal Reefs shares- were ' 
suspended in London yesterday : 
aflernoon. following the.!* 
Johannesburg announcement, at— 
£161, down 1 on their overnight-, 
level. The decline was related - 
to the fall in the investment - 
dollar premium. 

Afrikander Lease trades in-.- 
London under Rule 163 (1] e, .. 
and at the time of the Johannes- I 
burg suspension were 2S7p, show- 1 
ing a day’s rise of 37p. The shares 
have bee^ a strong market of 
late in the anticipation of a d<v • 
velopment in plans for mining. ... 


S A mines weigh up 
strike effects 


BY QUENTIN PEEL IN JOHANNESBURG 


SOUTH AFRICAN mining houses 
were delighted yesterday at the 
relatively painless defeat of the 
right-wine white Mineworkers’ 
Union iMWUi in its dispute 
over black job advancement. 

They maintain that production 
losses have not been significant, 
although it will take several days 
beFore they can be accurately 
assessed. But they admit that 
the residue of bitterness left by 
the wek-long dispute could make 
this year's forthcoming wace 
negotiations particularly difficult. 

The 4.000-odd while miners 
tt'ho renrjined on strike, out of 
some 10.000 NTWU members 
workine in Chamber of Mines 
pits, signed back on for work 
vpstprdav moaning, automatically 
forfeiting their accumulated 
benefit, including Jhe lost 
TnontVs confrncl ^arn'ugs. *' n d. 
holiday entitlement. The MWU 
hones to negotiate a reinstate- 
ment of Jhe benpfiLs. but from a 
pniifirt-i of weakness. 

While mining sources see the 
return to work as a major defeat 
for the MWU. and particularly 
for its hard-line leader, Mr. 
Am?* Pan his. — one report 
described it ns the “ start nr a 
new era " — thev also admit that 
a hard-core of white dissatisfac- 
tion remains, not simolv over 
black advancement, but over the 


recent stagnation of white pay •• 
rates. — 

The MWU has already sub- 
mined its pay claim for they 
coming negotiations, and is : 
certain to be trying to make up 
for a rise of only six per whf 
lari year — half the percentage, 
rise given lo black workers. 

“ It is going to lu? a difficult' 
round anyway." one mining- 
source commented. “-Civik 
servants are getting increases,;, 
and miners' standard rates of pay; 
have' stagnated. Arrie Faiilus. 
wants to negotiate tbe five-day; 
week again. 

“ There is nothing to stop them: 
going on a legal strike, but they; 
are unlikely to risk a wildcat! 
strike again. On the oUier hand,: 
the Chamber is not prepared t& 
run the risk of a strike just over 
salary increases. All told" 'ft; 
could be u fairly turbulent year# - 

Meanwhile the official strife, 
by 131 white miners at Nchtbom- 
Mining’s O'Okicp copper mine mi 
Namaqualand-— in protest at file, 
employment of three coloured ' 
workers in previously white Jute//- 
and which sparked off life 
national stoppage in sympathy-# 
is still- on. The company, ft.', 
which Am ax has a 17 per cert' , 
stake, has dismissed the worken, .? 
but has offered to reinstate then 
on new contracts. 


Recovery at Hollinger 


THIS YEAR profits at Hollinger 
Mines of Toronto should climb 
back to 1977 levels after a fail 
of 30 per cent in 1978, writes 
John Soganich from Toronto. 

Consolidated income last year 
was C813J8m (£5.77ra) compared 
with CS19.7m in 1977, owing to 
a fall in royalty earnings from 
Iron Ore Company of Canada 
where there was a prolonged 
strike. The results incorporate 
a contribution from Labrador 
Mining, a subsidiary. 

But Labrador’s profits were 
down -20 per cent from 1977 to 
CSlJJni, also because of a 
decline in iron ore royalties. 
However, Mr. Percv Finlay, who 
is president of Hollinger aod 
chairman of Labrador, stated that 
Labrador is in a sound financial 
position and should have higher 
iron ore earnings in 1979, 
although it will still fare cost 
increases. 


> compe • 
in evey: 


As for llollinser, Mr. Fin 
said: "We con look forward, 
in all, to a good year. 

But- he noted that the 
tion for iron ore sales ... . ,. 
world market is intense. Tb 
Canadian industry deserves moi 
consideration from the architect 
of the federal and provincial tn; 
structures, if it is to maintah 
its place and increase the level q. 
sales; he said. ■ 1 


G. B. BRITTON 

G. B. Britton and Sons Hold 
Digs has purchased in the man 
ket fnr cancellation £52.439 ol 
ifs 9r per cent debenture slock 
3990-95 at a cost of £40,42L94J 
This leaves £737.811 of stock in 
isMie. 



f lw vwounu'iieat apaun « a mattar of mxad oal/ 


Svenska Varv AB 

US$60,000,000 

Medium Term Loan 
Partly guaranteed by 

THE KINGDOM OF SWEDEN 

Managed by 

PKbanken Investments Limited 

Provided by 

. Amsferriam-Rotterdnm Bank N.V. 

West LB International- S. A. 

and by 

Canadian Imperial Bank of Commerce 
Hypobank International S.A. 
Manufacturers Hanover Trust Company 
Merrill Lynch International Bank Ltd. 
Norddeutsche Landesbank International S.A. 
PKbanken 

PKbanken international (Luxembourg) S.A 
Sparbankemas Bank 



Agent 

PKbanken 


January. 197ft. 
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Scottish Equitable 



new 



' ERIC SHORT 

'ORT for tbs-- sew method' from £23 Jm to fSSMim: -Single 
Fing tax relief on life assur- premiums' were SO per cent 
premiums is given by Mr. higher at £lS.5m. 
it Dawson, in his chair- The amount paid in claims fell 
■ review for 1978 of the by over £lm to £18.9m> but com- 
ues of Scottish Equitable mission payments and other 
Assurance Society; expenses jumped by 31.3m ' to 

. regards this system as £8.8m. The value of the fund at 
mg that ail policyholders the end of 1978 stood at £3 30m 
lenefit by claiming instant compared with £ 282 m at the 
«ief and the job would be. beginning, 
more efficiently and at a. During the year, the group con- 
cost than the current tinued to build up Its property 
P- 1 . . portfolio,. investing. £14m of its 

s view is_ very- much against new money in this sector. But 
irrent thinking of life com- the main investment was still in. 

gdts which accounted for £38m. 
A further £14m was invested’ in 
equities of which £6m was in the 
U.S. 

The investment policy -for the 
current year would still be pre- 
dominantly in gilts. The group 
has invested heavily in gilts 
already this year ahead of the 
current rise and will continue 
making selective • property 
investments. 


* "ei 


Uft 


officials. At present, tax 
is claimed by policy- 
rs on tbeir tax returns, but 
April 6, premiums will be 
:ed for tax relief and life 
uries will claim this relief 
the Revenue. 

general view of the life 
ince industry has been 
■re changeover ds inefficient. 
2 be costly to handle and 
i cost the industry many 
ns of pounds to 'implement 
«t back ■ development pro- 
xies by at least a year. 

Mr. Alastair Robertson, 
jneral manager of Scottish 
able, emphasises that it has 
i routine operation to make 
rhangeover. Once it was- 
bional, everyone would 
t 

tainly. it does not seem to 
held back the group's 
ipment programme. The 
: and. accounts for 1978 
that since the previous 
: a new savings plan had 
launched on the market — 
E. Bond and the group has 
> its managed pension fund 
liary. Mr. Dawson . also 
-fenced that next month the 
would be launching the' 
ieplan— a traditional with- 
endowment assurance with 
nique feature that would 
the investor to leave bis 
ity money to earn further 
si. 

-ing the year, premium 
e advanced by 38 per cent 
£37.7in to £47.6m and' 
ment income by 24 per cent 


Board changes 
at Johnson- 
Richards Tiles 

The first Board changes 'Tiave 
already - been announced at 
H. and R. Jobnson-Ricbards Tiles 
which this week failed to block 
its takeover by Norcros- .Mr. Ken 
Roberts, Norcros . managing 
director Is - to become non- 
executive chairman of ceramic 
tile concern.. 

However, Mr. Alec Done, 
Johnson's current chairman, who 
bitterly opposed the Norcros bid. 
is to -remain with the group. . He 
has been_ appointed -deputy 
exceptive chairman. 

The board changes : were 
announced following the first 
meeting between the Johnson 
and, Norcros director s— since 
Norcros announce do ' on Monday 
that its offer hadgon uncondi- 
tional with the group .having 
acquired a 54,4 per cent stake in 
Johnson. 


BIDS AND DEALS 


Vickers joins battle for 
Australian heavy 



'BATOUS for Jaques, a Vickers is 66 per cent owned 
flw4bourafr4)®scd heavy engineer, by Vickers Boldines of the UK, 
* by Vickers so that its offer will need the 

Australia .with a share and cash approval of the Foreign Invest- 
oittir, which reps an earlier hid meat Review Board, 
fry c, yde Industries, the Sydney The directors of Vickers said 
engmemog and industrial group, flbey had a high -regard for the 
Vickers is offering four of ins important contribution Jaques 
shares plus AS14.80 cash for had made to the quarrying and 
every 10 Jaques shares, nnd based minting industries in Australia 
on {he current: market price of and South-East Asia and believed 
82 for Vickers’ shares, the bid that by merging the two com- 
worth 28 cexfts per shore more ponies’ common interests in these 
than tiie Clyde offer. The new fields, would be conforming to 
approach values Jaques at the currant concept of structural 
around 88.5m (£4.68m). adjustments In Australia's manu- 


facturing industries. It repre- 
sented a “ logical union,” they 
added. * 

The Vickers' Board also sug- 
gested that Jaques* directors 
should refrain from making any 
commitments of their shares in 
regard to tbe Clyde bid. 

At the same time Clyde Indus- 
tries has announced its earthings 
for . the December half-year which 
showed a 25 per cent Lift from 
$2.3m to $2.SSm. The interim 
dividend ds held at 5 cents per 
share and ds covered by earnings 
of 9.7 cents. 


Jacksons revaluation shows 
asset backing of 238p a share 


OIL AND GAS NEWS 


Gas in Exmouth Plateau 


SEISMIC research has estab- 
lished for the first time that the 
Exmouth plateau region off the 
coast of north-west Australia 
contains gas, reports James 
Forth from Sydney. A number 
of major oil companies have 
obtained exploration areas in 
the region, which lies in deep 
water close to the North-West 
Shelf natural gas discoveries. 

The news that gas is present 
in the structures was revealed 
at the annual conference of the 
Australian Petroleum Explora- 
tion Association (APJEA) in 
Perth on Tuesday. 

Mr. A. J. Wright, senior 
geologist with Shell Develop- 
ment (Australia), said that a 
“gas chimney” had been 
revealed by seismic investiga- 
tions to exist in one of Phillips’ 
northern plateau leases. The 
seismic work had also estab- 
lished that there were “ampli- 
tude anomalies " which may 
also indicate the presence of 


gas on leases held by Esso-BHP. 

Exploration work oa tbe 
Exmouth Plateau is starting to 
gather momentum. Phillips is 
due to start a drilling pro- 
gramme next month, while 
Hudson Bay and local company 
Woodsidc Petroleum , are 
expected to begin drilling later 
this year, Mr. Wright said the 
rock structures in the -plateau 
were of immense size-“®nd the 
larger they are, potentially the 
greater amount of oil and gas 
they can contain.” 

He said the rock structure 
discovered would compare very 
favourably with that in the 
North Sea. The preliminary 
seismic work had established 
that the second rerequisite to 
oil — the specific types of sand 
—were there. The key source 
rocks were likely to be present 
but much would depend on 
whether they were mature 
enough to generate oil and gas, 
Mr. Wright added. 


Further disappointment from 
the Baltimore Canyon Area 
comes -with the news that 
Texaco has abandoned a second 
well drilled in the area following 
its -failure to encounter oil or gas 
in commercial amounts. 

The first well drilled on the 
same block last August created 
a good deal of excitement follow- 
ing the discovery of natural gas 
which flowed at a rate of 7.5m 
cubic feet a day from a deposit 
14,000 feet below the seabed. 

However, Texaco says -that it 
plans to drill a third well on an 
adjacent southerly block to deter- 
mine if the initial gas discovery 
is commercial. 

Texaco has a 3L5 per cent 
interest in the venture. Other 
participants are Getty Oil with 
20 per cent. Son Oil (Delaware), 
■with 16 per cent. Allied CfaemiceJ, 
12.5 per cent, Trans co Explora- 
tion, 10 per cent and Freer^ort 
Oil, a subsidiary of Freeport 
Minerals, also with 10 per cent. 


BY RAY MAUGHAM 

THE CENTRAL' planK of the 
formal defence by -Jacksons 
Bourne End against the lOOp 
cash per share offer from Boss- 
minster Holdings rests on a 
property revaluation which shows 
asset backing of 238p per share. 

Some 21$ acres of freehold 
land at Bourne End have been 
valued on an open market basis 
at £l.75m. The estimate of net 
worth also takes in the group's 
trading assets at £510,000 and 
its 20 acres of largely agricul- 
tral land at Syston. Leicester- 
shire, which are valued at a 
further £245,000. 

Some seven acres of tenanted 
agricultural land have been ex- 
cluded, however, as have about 
29.000* sq ft pf offices and in- 
dustrial buildings on a It acre 
site let in 1976 on a 35 year 
lease with five year reviews at a 
current rental of £28,500. 

The overall surplus on book 
values is shown at £1.46m which 
takes no ■ account of any plan- 


This announcement appears as a mat ter of record onfy. 
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NOTICE OF REDEMPTION 
. to the Holders of 

The Japan Development Bank 

. . Fifteen Year 5%% Guaranteed External Loan Bonds ‘ 

Due October 15, 1979 

NOTICE IS HEREBY GIVEN that Four Hundred Sixteen Thousand Dollars ($416.00(0 
principal amount of The Japan Development Bank, Fifteen Year Guaranteed Ex- 
ternal Loan Bonds due October 15. 1979 and bearing the following serial numbers have 
been drawn for account of the Sinking Fund for redemption on April 15, 1979. 

COUPON BONDS ; 

31 954 1148 1657 2084 3015 3818 4635 5767 6397 7158 

- 44 £ 50 1165 1681 2082 3058 3823 4772 6841 6399 716a 

121 962 1173 1689 2069 3073 3833 4782 5846 6422 7176 

173 966.1188 1700 2096 3099 3856 . 4790-5880 6436 7185 

178 972 1197 1705 2117 3117 3889 4801 5900 6446 7316 

ISO 976 1202 1784 2121 3129 4103 4828 5919 6463 7365 

213 981 1207 1793 2126 3143 4119 4892 5? 50 6475 7375 

224 987 1215 1802 2163 3150 4126 4906 5966 6484 7591 

233 994 1221 1307 2234 3163 4161 5023.5976 6497 7409 
340 998 1228 1814 2356 3171 4220'‘5102 5978 6505 7417 
422 1005 1526 1828 2382 3201 4415 5230 5992 6642 7459 

715 1009 1 550 1846 2388 3218 4439 5330 6008 6759 7672 

721 1018 1563 1863 2405 3221 4471 5370 6830 6859 771S 

726 1022 1580 1872 2453 3330 4484 5387 604 $ 6874 7 762 

876 1027 1582 1880 2625 3294 4519 5395 6053 6955 7786 

888 1 055 1590 1885 2634 3312 4526 5411 6080 6979 7829 

901 1063 1598 1904 2643 3375 4532 5426 6088 7022 7889 

904 1071 1605 1919 2650 3414 4541 5439 8125 7026 7985 

908 1083 1616 .1923 2664 3440 4550 5446 6148 7029 8052 

918 1087 1620 1932 2667 3495 4591 5458 6178 7105 8055 

923 1093 1628 1944 2680 3505 4615 '5497 6323 7115 8108 

931 1107 1683 1946 2693 3571 4616 5685 6332 7126 8110 

939 1117 1638 1954 2865 3635 4619 9677 6351 7141 8150 

942 1127 1646 1965 2917 3638 4627 5711 6368 7145 8159 

946 1138 1662 1978 2989 3801 4632 5749- .6278 .7150 8283 10042 10629 11018 11948 12So4- 

The Bonds called for redemption will become due and parable on 'April- 15.1979 afiffie 
fun principal amount. The holders of tbe above Bonds ; should present and surrender 
them for redemption on April 15, 1979 with the October 15. i9TO^nd guteequent coupons 
attached at The Bank of Tokyo Trust Company, 100 Broadway, New York, New lork 
10005, or at the offices of The Bank of Tokyo, Ltd! m 

the office of the B&nque Internationale X Luxemlwurg, Bayafe 2,Luxembomg, 

Luxembourg. Coupons payable on April 15, 1979 should be detac hed and collected in the 

usual manner. ... . .. ., 

Interest on the Bonds so called for redemption will cease to accrue from, and after the 


8303 10190 10684 11044 11957 12564 
8317 10224 1064* 11134. 11993 12577 
8399 10307 10655 11331 12062 12686 
8403 10350 10688 11401 12064 12617 
3460 1036S 10699- 1.1409 12068 12633 

8467 .10435 10714 11443 12077 12645 

8567-10445 10743 11449 12083 12673 

8608 10456 10749 11468 12092 12765 

8649 10478 10750 11476 12100 12838 

8667 10504 10757 11526 12114 12845 

8668 10518 10758 11533 12120 12849 

8750-10631 10804 11587 12131 12897 

8777 10560 10806 11&49 1213 2 12900 

8 £>80 10367 10814- 11553 12153 13005 

9196. 10572 10820 11637 .12168 13030 

9239 1 0580 10834 11657-12212 13326 
9365 10534 10826 11726 12221 

9330 10583 10882 11778 12242 

9486 1 0593 10933 11791 12312 • 1 

3837 10601 10949 11804 12355 i 
9863. 10605 10967 11814 12364 

9887 10606 10973 11B22 12471 

9927 1M17 10978 11826 12475 

9932 10621 11010 11873 12483 


redemption, date, Ip wit, April 15, 1979. 


Dated March 8, 1979 


THE BANK OF TOKYO TRUST COMPANY 
, as Fiscal Agent 


NOTICE 

The following coupon Bonds previously called for redemption have not as yet been pre- 
sented for payment. 

456 3439 4300 5765 5892 6068 67B7 7831 8671 9085 10044 11635 Jgf J{g» 

824 3563 4812 5772 BB51 6074 6772 8152 8711 9086 10052 11664 13051 ia»03 1b494 17984 1S431 

«uu mm 577* 5967 6091 7386 8305 8752 9092 10188 11776 13174 14262 . 16495 18138 

2332 3808 -3706 5777 5997 6147 7393 8318 8780 9145 10956 12118 Jg04 14902 1 7144 18204 

2418 8844 5757 5780 6000 6507 7458 8402 8770 9278 11274- 12262 17288 18209 

2490 4177 5760 5781 6022 6757 7742 8407 8720 9660 11357 12670 137OT 13122 17817 18461 

2831 4221 5762 5828 6042 6763 7745 8461 8783 9671 11485 12682 13790 16142 T7944 19427 


ning consents which might be 
obtained at Bourne End in 
future. The defence document 
points out that there is sub- 
stantial demand for industrial 
premises in the region and notes 
that the consultative document 
issued recently by the Wycombe 
District Council shows the site, 
except for the farm land and the 
parts designated for proposed 
roads, as an area where 
empftvment-gen era ting develop- 
ment may be concentrated. 

On the advice of professional 
valuers, the Jacksons' Board 
point out that the Bourne End 
site would be worth 
“significantly more than £1.75m 
if a planning application for any 
redevelopment succeeded. 

Second half trading in the 
year to end-March, 1979. was 
badly affected by disruptions and 
industrial disputes amongst 
principal customers and sup- 
pliers. 

As a result die year's profit 
will be “somewhat below the 
£157,000 achieved in 1977-78." 
Subject to discussion with F.oss- 
rainster. which already controls 
around 5S per cent of the equity, 
the Board intends to pay a final 
dividend of not less than a main- 
tained 2p per share for the cur- 
rent year. This year, as last, no 
interim dividend was declared. • 

Shareholders are urged to re- 
ject -Rossminster's terms and in 
the likely absence of a high level 
of acceptances, it is anticipated 
that the quotation will be main- 
tained. Shareholders wishing to 
dispose of their holdings are 
advised, now that Rossminster 
has voting control, to sell in the 
market where the price climbed 
16p yesterday to 133p. 

PERRINS MOTORS 

Hartwells Group fws agreed la 
acquire Perrins Motors, for cash. 
The price is to be fixed by 
reference -to the net assets uf 
the business as at April 30. 1979. 
and will amount to around 
£75,000. 

Perrins are main dealers for 
Vauxball and Bedford in 
Southampton and will comple- 
ment the existing Ley land and 
Ford activities of Hartwells. 

GEI/MOSS 

In yesterday’s report on GETs 
failure to gain control of Moss 
Engineering it was incorrectly 
stated that* the Moss shares fell 
Ip to 63p. This should have read 
4p down at 84p. Tbe GEI shares 
eased back lp to 93p. 

MILLS & ALLEN 

Mills and Allen international, 
outdoor advertising contractor 
and foreign exchange broker, has 
acquired S5 per cent of Hugh 
Paul Holdings, insurance broker, 
for £340,900. 

The acquisition has been 
approved by the Committee of 
Lloyd's. The agreed purchase 
price is to be satisfied by tbe 
issue, credited as fully paid, of 
141.943 new ordinary 5Dp shares 
in Mills and Alien International. 
The new ordinary will rank pari 
passu with the existing issued 
ordinary- except they will not 
qualify for any interim dividend 
payable in respect of the half- 
year ended December 31, 1978. 

Of these 141.S43 shares, 33,S00 
have been retained by the 
vendors by way of consideration 
and the balance has been placed 
in the market. 


r ff 
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Hugh Paul’s interests extend 
across, a spread of broking 
businesses which include reinsur- 
ance, director motor, non-marine 
and marine and contractors. As 
at December 31. 1977. the group’s 
net asset value amounted to 
£163.000 and profits before tax for 
1977 amounted to £39.000. 

Merger talks 
off at Hogj 
Robinson 

Lloyd's of London insurance 
broker. Hogg Robinson Group, 
has formally revealed that “very 
preliminary merger discussions " 
which hove taken place with 
Willis- ' Faber, another major 
Lloyd's insure nc..- broker, are 
now off. 

Talks are believed to have 
collapsed a week a?o last Friday. 

There have been many 
rumours concerning insurance 
brokers mergers after the recent 
major upheavals in the sector. 

Since Sedewick Forbes merged 
with. Bland P? v ne. becoming the 
largest broking group in the 
'UK, other large brokers have 
been trving to work out way's to 
bring themselves up to a com- 
parable S*Z“. 

Other nemes mentioned in con- 
nection with a merger with 
Willi* Faber have been C. E. 
Heath and Minet Holdings. 


This announcement appears as a matter of record only. 
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OIL CORPORATION 

$5,000,000 

Convertible Senior Subordinated Notes due 1993 


We arranged the private placement of these securities. 


Donaldson, Lufkin & ienzetta 

March 15 r 1979 




This announcement appears as a matter of record only 



KINGDOM OF DENMARK 

Dlls 100,000.000 9 per cent Bands 1979 due 1985/1989 


ALGEMENE BANK NEDERLAND N.V. 

AMSTTERDAM-ROTTERDAM BANK N.V. BANK MEES & HOPE NV 

PIERSON, HELDR1NG & PIERSON N.V. 


coQperatieve CENTRALE RAIFFEISEN- 
JBOEKENLEENBANK J8 .A. 


PRIVATBANKEN AKHESELSKAB 

COPENHAGEN HANDELSBANK 

UNION BANK OF SWITZERLAND (SECURITIES) 

Limited 

March 15, 1979. 


DEN DANSKE BANK aT 1871 Aktieselskab 
R. HENRIQUES jr. 

WESTDEUTSCHE LANDESBANK GIROZENTRALE 


NOTICE TO HOLDERS OF 
C c /r Convertible Bonds 
Due 30th September, 1992 of 

Sumitomo Electric 
Industries, Ltd. 

(Sumitomo Denki Kogyo 
Kfthn ^hHri Knishal 

Pursuant to Clause 7*B> and 
•Cl of the Trust Deed and Con- 
dition 5 of the terms and condi- 
tions of the Bonds dated as of 
September 29, 1977 under which 
the above Bonds were issued, no- 
tice is hereby given as follows: 

1. On December 18. 1978 the 
Board of Directors of tbe Com- 
pany resolved to issue 34 million 
shares, by way of public offering 
at the price Yen 26a per share 
and to make a free distribution 
or shares of its Common Stock to 
shareholders of -record as of 
March 31, 1973 (Japan Time;, at 
the rate of 1 share for each 10 
shares held. 

2. Accordingly, the conversion 
price of the Bonds will be adjusted 
effective immediately after such 
record, date. The conversion price 
in effect prior to such adjustment 
is Yen 222 per share of Common 
Stock, and the adjusted conver- 
sion price is Yen 202,00 per share 
of Common Stock. 

SUMITOMO ELECTRIC 
. INDUSTRIES, LTD. 

March 15. 3979 


THE BANK OF YOKOHAMA, LTD. 

LONDOM 

Negotiable Floating Rate UR Dollar 
Certificates of Deposit maturing 
15 Man* 1982 

In accordance with the provisions of 
the Certificates of Deposit, notice is 
hereby civwt that for the Interest period 
from 15 March 1979 to 15 September 1979 
the Certificates wift carry on Ircerast flats of 
11 per annum. 

15 March 1979 RrstChteago Limited 


All o< these securities have been sold in Sweden through the undersigned banks. This announcement appears as a mauer of record only. 


NiB 


Nordiska fnvesteringsbanken 

(Nordic Investment Bank) 

Swedish Kronor 75,000,000 
9 7/8% Bonds 1979/84/89/94 

(With interest adjustment clause) 

Issue price 99% 

Skandinaviska Enskilda Banken 
Handelsbanken PKbanken 

Gotabanken Sparbankemas Bank 

Sundsvallsbanken Skanska Banken 

Wermlandsbanken Uplandsbanken 

Ostgotabanken Skaraboigsbanken 

Foreningsbankemas Bank 


9th March, 1979 



30 




;'i huri^y. Miarch 15 1979“ 


and Markets 


INTERNATIONAL COMPANIES and FINANCE 


NORTH AMERICAN NEWS 


Woolworth has record year earnings 


BY JOHN WYLES IN NEW YORK 


F. W. WOOLWORTH, the multi- 
national retailer, yesterday cele- 
brated its centenary year by pub- 
lishing record earnings in. 1978 
which seem to testify to the pro- 
gres of a new corporate strategy. 

Frank W. Woolworth opened 
his first five and ten cents store 
in Utica, New York, on February 
22. 1S79, since when the name 
hsa become a high street insti- 
.tutlon in the U.S. and four other 
countries. But increased compe- 
tition from other retailers allied 
to management errors, lodged 
the companies earnings firmly 
in the S93m to SlOSm range in 
four oF the five years between 
1973 and 1977. 


However, the rise of Mr. 
Edward Gibbons to the chair- 
manship in February, 1977, led 
to changes in marketing policies 
and an attempt to duster stores 
in major markets. This has 
helped to raise the profitability 
of die American operation which 
was a major factor in a 52 per 
cent earnings gain in 1978 over 
1977. 

However, the size of the 1978 
profits rise was inflated by 
accounting rules which 
depressed 1977 income because 
of foreign currency changes. The 
net effect was to wipe 72 cents 
a share off 1977 earnings com- 


pared with only 7 cents in 1978. 

Woolworth’s fourth -quarter 
profits aided January 31 rose 
27.7 per cent to $833m com- 
pared with $65.2iii. Sales, 
increased from $1.732bn to 
$l.954bn. This brought full year 
earnings to a peak of $l303m 
($434 per-share) compared with 
$95.5m ($231 per share). Soles 
increased from $5.53bn to 
$6.1bn. 

The company's net income 
included Its 52.7 per cent share 
in F. W. Woolworth Gf Great 
Britain whose, fourth quarter 
income contribution was $223m' 
compared with- $15„9m the year 
before. Full year profits from 


Britain rose from S16.3m to 
$25.4m. 

■ Worldwide Woolworth's 
opened 286 stores last year and 
closed 125, leaving it with 5.78S. 
All of the comp any 's stores at 
home and overseas apparently' 
had a good year with Kinney 
Shoe Corporation being an out- 
standing domestic performer. 
The Richman Brothers men's 
clothing stores made a record 
contribution to operating earn- 
ings after a disappointing year 
in 1977. 

Overseas. UK Canadian and! 
West German operations have 
all recently won praise from the 
company’s management. 


Capital 
worry for 
car groups 

WASHINGTON — Linda 
Dorian, assistant director of the 
Federal Trade Commission’s 
Consumer Protection Bureau, 
said she was concerned that 
Chrysler Corporation and 
American Motors Corporation 
might not be able to find 
sufficient funds to make capital 
investments needed to 
accomplish required mileage 
improvements in their cars. 
Mr.- Charles Schultze, the 
airman of President Carter's 
Council of Economic Advisers, 
sat'd That the council hoped to 
have a preliminary assessment 
by l l he middle of April on the 
economic effects of easing the 
mileage improvement standards 
in the' early 1980s. 

He .said the government still 
intended to reach its 19S5 goal 
of an average automobile 
mileage -of 27.5 miles per gallon 
from -the present IS to 19 miles 
per galloci* 

Mr. S. L- Terry, Chrysler 
Corporation's vice president 
told the subcommittee that the 
UK auto industry would have 
to invest ne:trlv SSObn in new 
facilities, cqafpmect and . tech- 
nology, to accomplish the 
improvements. . 

Reuter 


McDonnell Douglas nearer goal 


BY OUR FINANCIAL STAFF 

McDONNELL DOUGLAS Cor- 
poration is making 'substantial 
progress toward its long-time 
goal of an even balance between 
commercial and government 
business, the aerospace corpora- 
tion says in its 1978 annual re- 
port 

A record $6bn backlog of 
firm orders is divided equally 
between commercial and Govern- 
ment business. 

- At the same time McDonnell 
Douglas has announced that ac- 
cording to preliminary indica- 
tions it was. for the third con- 
secutive year, finst in the U.S. in 
the dollar value of prime de- 
fence contracts awarded. Mili- 
tary aircraft sales in - 1973 
totaled nearly $23bn. 

The report says that the F-18 
Hornet strike fighter that 
McDonnell Douglas is building 


for the U.S. Navy is demonstrat- 
ing excellent handling character- 
istics and engine performance 
in its flight test programme'. 

Last month, the U.S. Depart- 
ment of Defence said it was in- 
creasing the number of Hornets 
it- intended to procure from 
McDonnell Douglas from 811 to 
1,368 — a 68 per cent increase. 

The McDonnell Douglas re- 
port also announced cash and 
short-term investments of 
$5S8m and debt of $80m. “We 
have, accordingly, no financing 
needs at present and are in an 
increasingly good position to 
invest in the plant and -equip- 
ment, research and development 
and new programmes that are- 
essential to long-term success in 
the aerospace industry,” 

On the commercial airline 
side, firm orders for the DC-10 


wide-bodied transport increased 
48 per cent in 1978 and that 
orders ; for- the * DC-9 twin-jet- 
liner were up 29 per cent. 
Almost all delivery positions for 
the DC-10 are s5ld out until the 
second half of 1981. 

‘ Tb£ company: made progress 
in the recovery of deferred costs 
Of the DC-10, programme. Such 
costs declined 1 from 3629m at 
the end of 1977 to $574m at the 
end of 1978. 

“ More importantly it is said, 
“we now -forecast that about 
3313m of these costs will be 
amortised by the 55 firm DC-JO 
orders on hand.” This leaves 76 
more firm orders required to 
complete .the DC-10 accounting 
pool of 400 airplanes, and a 
substantial part of these is ex- 
pected from the 56 conditional 
orders and option? on hand. 


Brazilian exchanges re-list Petrobras 


RIO DE JANEIRO — Shares 
in Brazil's SO per cent state- 
owned Petroleo . Braslleiro 
(Petrobras), were re-listed on 
the Rio and Sao Paulo stock 
exchanges again yesterday after 
their suspension on Friday. 

Petrobras has clarified that it 
intends to raise its capital to 


Cr 56.61bn ($23m) . from Cr 
37.74bn by increasing the 
nominal value of each share to 
Cr 1.50 from Cr 1. 

The exchanges suspended 
trading in Petrobras on the 
grounds that it had not supplied 
sufficient details about its 
capital increase, originally 


planned at 40' percent. 

Meanwhile, the Sao Paulo and 
Rio exchanges suspended trad- 
ing in Light Services de Eltri- 
cidade, the main energy 
supplier in thfr ;Kio and Sao 
Paulo areas, again for reasons 
concerning an increase in 
capital Reuter. 
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Citicorp, 
Dreyfus 
examine 
cash plan 

By Stewart Fleming In New York 
DREYFUS CORPORATION, a 
leading mutual fund group, 
and Citicorp, holding company 
for the largest New York 
bank, are examining 
the feasibility’ of a link to 
allow Dreyfus investors to 
withdraw cash from automatic 
tellers at Citibank branches. 

The talks are at a prelimin- 
ary stage and it is too early 
to predict the outcome. The 
move is significant, however, 
as farther evidence- of the 
way in which technological 

innovations in the fi n ancia l 
sector can break down tradi- 
tional methods of doing 
business. 

Citicorp has taken the lead 
in New York In placing auto- 
matic tellers at its branches 
which allow customers to 
make ' deposits and with- 
drawals 24 hours a day: 

The Dryfus proposal is that 
the computer system be 
adapted to allow its customers 
to withdraw funds directly 
from - the Dreyfus Liquid 
Assets Fun, a fund Investing 
primarily - in money market 
instruments. 

Money market funds have 
been booming over the past 
year, as returns have risen 
with higher interest rates. 
Some $15bn is’ now Invested. 
Some of the funds are offer- 
ing investors cheque writing 
facilities. 

The rapid growth of these 
new savings schemes has been 
cited as one of the explana- 
tions of the puzzling perform- 
ance of the U.S. money 
supply. It is suggested that 
investors have transferred 
funds from bank accounts 
which are counted in the 
money supply to money 
market funds which are -not. 


Continental 
bid runs into 
anti-trust snag 

By David Lasceiles in New York 
CONTINENTAL GROUP, the 
major New York-based insur- 
ance concern, said that It bad 
been queried by the anti-trust 
division of the Justice Depart- 
ment' abont its proposed 
acquisition of * California- 
World Financial Corporation, 
•the - . West Coast Insurer. 

In a letter, the Department 
said the acquisition “raises 
serious and substantial 
questions under the anti-trust 
laws as to the possibility of a 
violation.” The letter infor- 
mally requested clarification 
and more information. 

The Justice Department’s 
action could be si gnifi c ant in 
the context of the numerous 
mergers afoot In the insurance 
industry, the full anti-trust, 
implications of which are not 
clear. The largest is Aetna’s 
bid for American Re- 
insurance, worth 3348m, 

Although insurance is not 
strictly trade within the 
meaning of the anti-trust 
laws, certain aspects of its 
business, tike consolidation of 
agencies, are affected. , 

Record start 


for Dayco 


DAYTON — Drayco Corpora- 
tion, manufacturer of rubber 
and plastics products, 
achieved record e a rnin g s for 
the first quarter of 34m after 
tax against $2 -3m last time. 

Fully diluted earnings per 
share were 54 cents com- 
pared with 37 cents, restated 
to reflect 10 per cent stock 
dividends. 

Revenue was 23 per cent up 
at 3173.4m. 

Mr. Richard J. Jacob, the 
chairman and chief executive, 
said the first quarter results 
reflected continued earnings 
growth of virtually all Dayco’s 
divisions. 

Speaking last week at the 
annual meeting, Mr. Jacob 
said he was hesitant to prediet 
record results in 1979, but was 
confident the company would 
do welL . . 

He added that Dayco had a 
number of new or additional 
products planned for introduc- 
tion in 1979. 


The Kingdom 
of Thailand 

-U.Si $30 3 000 j 000 

Floating Rate Notes 1984 

In accordance with the 
provisions of the Notes 
notice is hereby given ' 
that the Rate of Interest 
for the initial 6 month 
Interest Period has been 
fixed at ti £ % per 
annum. The Coupbn "Amount 
of U.S. 558-4479 
will be payable on 
• 17th September, 1979 
against surrender of - 
Coupon No. 1. 

15th March, 2979 
Manufacturers 
Hanover limited 
Agent Sank 


BANK OF ENGLAND QUARTERLY 

Analysis defends role 



BY MARY CAMPBELL' 

THE LATEST issue of the Bank 
of England’s Quarterly IMtetin, 
contains an article which -joins, 
in the debate on whether Eura-, 
markets actually contribute 
to international - finan^i 
instability. . -- 

The article deals -with 
relationship between -domestic 
and Eurocurrency interest rates, 
notably in the case of UJS:: 
dollars and D-marks. However; 
the author, Mr. R. B. Johnston of 
the Bank of England’s overseas 
department, suggests in -his 
analysis that many, argtunents 
that the Euromarkets create 
credit independently of domestic 
monetary systems are invali- 
dated. 

Alternative channel 

The substance . or Mr. 
Johnston’s argument was -stated 
by the .Governor of the: Bank Q f, 
England In his February speech: 
at the Overseas Bankers. Club 
when he said: “There are 
patently very close . links be- 
tween the financial/ markets 
across the world . ; „ therdose-. 
ness of the links is : clearly 
illustrated by *the arbitrage 
margins. For the -past four 
years, the difference between 
the marginal cost to banks- of 
three-month funds, in the Euro- 
dollar and domestic TL£. .mar- 
kets has remained .virtually: 
zero. This suggests to- me that 
the international banking mar- 


kets are essentially an alterna- 
tive channel for financial flows- 
„ . . rather than a separate - 
monetary engine.” 

In making these statements., 
the Governor of the Bank was 
rebutting suggestions ' from 
German and -UJS. Central Banks 
that the Euromarket is in some 
respects an independent pool 
of funds. 

• Meanwhile, the latest of the 
Bank of England’s regular 
-analyses of the maturities of 
London hanks’ Eurocurrency 
deposits and loans, .suggests that 
there ' has been a * further 
improvement at the short end. 
The statistics -relate to last 
November and showed that an 
improvement had * already, 
occurred between May (when 
the banks were particularly 
exposed to withdrawal of short- ’ 
term deposits) and the next 
reporting date in August 

Between August and Novem- 
ber, the banks net deposits at 
maturities of under eight days 
fell from 4.5 to 3.6 per cent of 
total deposits, if one counts 
certificates qf deposit as immedi- 
ately realisable assets, or from 
6 to 5 per cent of the total 
otherwise. Net deposits in the 
next maturity- band (eight days 
to under a month) also fell 
slightly in relative terms. 

This further cut In banks’ 
vulnerability to short-term 
deposit withdrawals was accom- 




panied by greater exposure;# 
the middle maturity of between ^ 
one • month and three . months.,* 1 ' 
The -mismatch, or net deposit 
position in. this maturity band 
grew from 4,1 to- 5.7 per cei^, 
of total deposits. - ^ 

Other statistics in the Bulletin . 
show that there was a S4J£5ti»' J . 
flow of funds from the U.S. ifr,.*-’ 
the London market during tntf. 
fourth quarter. The biggest, 
takers of funds were the WesK 1 
ere European industrial coun- 
tries (35.5bn, of which G 
accounted for over 
Switzerland for about $2bn r tu»r. 1 
BelEium?Luxerabourg— the big || 
entrepfit centre for Drffiaii jf? 

business— over$lbn)_ ... J 

The oil-exporting countries j-.fi 1 (j 
also took $2bn on a net ba&fr ffl v 
but due to cuts - in . deposit# * ... 
rather than increases in bank : - k '" 
lending. . 

Growth slows 

Overall, the Bank says that aj- 
the underlying growth of the {3 
Eurocurrency market in Londctt*' 
was probably a little slowest*. 
than in the. third- quarter,- after®- • 
allowances for seasonal factoiytjl: ' 
and the statistical effects of;*!.':-’ 
currency valuation changes. vjj) •: 

Central bank deposits iifitf 
London fell vexy sharply during 1 **' 
the last quarter of last year, ' 
from their peak level' of 
to $41.9bn. -.i;» 


EUROBONDS 



Welcome for GEC £50m issue I 


BY FRANCIS GHfUS 

THE WARM reception afforded 
to the £50 m issue announred onr 
Tuesday night for General 
Electric Company, which 
carries a 12 j per cent coupon 
was the major talking point in 
the bond markets yesterday. .The 
success of what is the largest 
sterling denominated bond to 
date is seen as a sign that the 
Eurosterling " sector could; be 
facing happier times than has 
been the case until recently. 

Trading in seasoned sterling 
bonds was reported -active with 
prices generally up by f to J a 
point 


In the dollar sector trading 
was quiet with prices easier bn 
the day. 

Prices of Swiss franc 
denominated bauds moved up 
by £ to a full point across the 
board: essentially the pressure 
from sellers stopped. The 
market has still some way to go 
for recovery, however. 

Union Bank of Switzerland 
has confirmed that the 
SwFr 300m issue for Canada 
bas not been covered. Receipts 
amounting to about two-thirds 
of the total amount of the bond 
are believed to have been 
received. 



A domestic issue and a 
Government bond were 
subscribed last month, a ■'* 
unusual event. ' — .... 

It is believed to be the 
time this has happened 1 >_• 
ben. publicly a c know ‘ ‘ 

where a foreign; bond 
concerned. 

The big three Swiss, 
who operate an 

calendar of new foreign 
issues, may well decide 
they meet before the end? 

March that the volume of 
issues of foreign bonds for 
next quarter should 1 
reduced. 



•’e-mSirSfc 3 * 

FT INTERNATIONAL BOND SERVICE 

-■ . - v ...... ■ — v : l 


The list shows -the 200 latest international bond issues for which an adequate secondary niu 
exists. For further details of these or other bonds see the complete list of Eurobond prices publis 


bn the second Monday of each month>- 


Closing prices on 


U.S. DOLLAR -7 
STRAIGHTS Issued 

Aga Afct. 94, 88 26 

Bayer Int. F. XW 74 89 200 

CECA 94 84-39 50 

Canada 3 83 400 

Canada 34 98 350 

Cariadair 84.83 TO 

Dominion Bridge -9 88... 26 

Dow Chem. O/S 94 94 200 

EB 94 98 125 

Export Dv. Cpn. 9.85 84 15D 
Export Dv. Cpn. 94 84 100 

Ekaportfinana 9 85 50 

Finland 84 33" 100 

Finland 9 88 100 

Finland 94 88 100 

GTE Fin. 94 84 50 

Gould Int. Fin. 9\S5 ... 50 

Hospital O/S 9 83 25 

Hudson Bay Co. 10 94... 50 

IteJ Finance 94 90 30 . 

J. C. Penney 84 83 100 

Manitoba 94 89 75 

Nat. West 9 88 75 

New Brunswick 94 94... 75 

Newfoundland 9*4 90 ... SO 
Newfoundland 10 94 ... 50 

Nard. Inv. Bk. 84 88 ... 25 

Norak Hydro 94 94 50 

Norway 74 83 250 

Norway 84 83 150 

Norway 94 84 150 

Ont Hydro 84 85 125 

Portland 10 84 50 

Quebec Hydro 94 83 ... SO 
Red tend On. XW 94 9] 25 

Saar* Roebuck 9 82 ... 150 

UK 84 85 200 

UK 84 93 150 


- Change on 

Bid Offer day week Yield 

94 94*i -04 -04 10.23 

834 84 -04 -04S 9.90 
954 984 0 +04 9 80 
974 984 -04 -0*4 9.74 
58 964 -24 -04 9.81 

95 954 0 +04- 9-90 
934 944 0 +0410.22 
97 974 0 +04 9-98 

1944 954 +04 +04 9.83 
10041004 -04 +04 9 -95 
974 974 +04 +04 9-87 
954 984 O +04 9.76 

96 964+04 0 10.08 

95 954 -04 +04 10.QT 

97*4 974 O +0410.01 
974 884 0 +04 9-99 
994 994 +04 +04 983 
984 974 0 +04 9.79 

1004 1004 -04 +04 8.33 
98*. 944 -04 +0410.56 
964 964 +04 0 9.67 

984 974 +04 +04 9-97 
964 964 0 0^ 9.65 

974 984 0 +0410.03 
954 964 -04 +04 9.86 
98*, 89 0 O 10.17 

944 944 0 0 9.65 

944 954 0 +04 988 

93 934 0 +04 9.93 

964 97 -04 -04 9.92 

10041004 0 +04 9.94 

94 944 0 ‘ 

964 974 0 

96>, 97 0 

914 914 0 

974 984 0 


954 864 -04 +04 
944 954 +04 +1 


+04 9.78 
+04 10.77 
0 9-92 

+04 10.80 
+04 9.76 
~ 9.65 
9.73 


DEUTSCHE MARK 
STRAIGHTS 


American Ex. Int. 54 87 TO 

Argentina 54 88 150 

Australia 8 88 — 2SO 

Austria 54 90 150 

Banco Deaarrollo 74 86 100 

Bankamerice 54 90 150 

Bq. Ext. Algerie 74 85 100 

Brazil 74 87 ISO 

CECA 6 88 150 

Ch. Manhttn. O/S 6 93 100 
Commerzbank XW 34 100 
Copenhagen City 6 90 75 

Council of Europe 64... 130 

Denmark 54 85 100 

Denmark 64 B9 100 

EI8 6 90 300 

EIB 64 81 200 

Eletrob res -Brazil 7 67... 100 

Euro lima 64 89 100 

Finland 6 83 150 

Hitachi Shin. 54 83 ... 50 

Indonesia 7 84' .100 

Kobe, City of 54 66 ... 100 
Megal Fin. 7 89 ......... 150 

Mitsubishi Petra. 54 85 ■ 100 
New Zealand 64 87 ... 200 
Nippon Steel 54 85 ... 100 
Nippon Tel. & T. 54 87 100 
Nordic fnv. Bit. 64 86... .60 

Names Kamm. B 90 ... 100 
Norqss Komm. 84 89... ISO 

Occidental 64 90 150 

OKS 64 88 100 

OKB 8 87 CO 

Petroleo Brazil "7 88 ... 100 

Ricoh 54 83 30 

State il 6 68 150 

5 ta toil -64 89 ISO 

■IDS Group 54 S3 65 

Union Bant-Finn 54 88 50 

Venezuela 64 90 150 

World Bank 64 88 400 


Change on 
-Issued Bid Offer day week Yield 


*WlSS FRANC 
STRAIGHTS 

Ace SB 54 88 40 

Amer. Exp'. Int. 34 93 40 

Asian Daw. Bank 34 94 100 

Austria 34 .93 100 

Brazil 44 100 

Chlae Manhattan 4 S3 70 
Council of Europe 44... 

Ranfcamerlca 34 93 

3NDE 5 88 

Denmark 44 90 

■MB 44 93 

Euratom 44 93 

F. L Smidth 44 89 ... 

inland 44-93 ...: 

GZB 4*. S3 


964 964 0 -04 6.05 

94 944 -04 —04 7.33 
934 994 0 -04 6.05 

1924 S3 -04 +04 6.68 
98 984 0 -04 7.68 

974 884 0- 0 5J99 

964 974 -04 “04 7.89 
100 1004 0 ,-04 7.20 
964 97*4 +04 +04 6.42 
994 984 0 -04 

814 824 +04 +04 
914 924 +04 +04 
964 974 +04 -04 
964 964 0 O 
984 974 -04 +04 
334 944 0 0 

964 974 -04 -04 

97 974 0 -04 

1004 1004 0 +04 

9941004 0 0 

984 394 +04 +04 

98 994 -04 -04 
934 994 -04 -04 

1984 984 0 -04 7J5 

98 984 -04 -04 6.08 

994 994 -04 0 4.29 

974 984 0 0 6.08 

954 984 -04 -04 6-17 

374 984 -04 ■ 0 6.60 

954 954 0 -04 6.57 

974 974 0. 0 6.55 

964 974 0 +04 

934 1004 -04 -04 
974 984 -04 -04 
974 884 0 +04 
974 974 -04 —04 
1*4 964 -04 +04 
97\ 97*. 0 +04 
964 97 -04 +04 

95 954 0 +0** 7.19 

924 934 0 -04 7.43 

97*4 974 +04 0 6.60 


8.06 
6.1S 
6.99 
6.69 
6.45 
6.94 
6.78 
6B8 
7 AT 
6.44 
6.05 
6.05 
7.38- 
5.96 


7.15 

6.48 

6.37 

■7.31 

6-83 

5.50 

6.82 

6.60 


100 

90 

TO 

100 

100 

80 

TO 

80 

100 


Heron 44 89.. 1 35 

Tl Fin. NV 3*, 94 

44 90 

Now Zealand 2*> 94 .. 
■‘In—--! ifijmm. 44 90... 
n» Nohie 5 *1 

<!-.nrivik 4 00 

Cnn fll. PR 

'•■iw- T V"in» 4*, 93 ... 

4 

•V— IH n-.nV 4*i S3 


issued 

n r ., qi Fji, pg ir 

I,,-— F<* F ** fit- 30 

1!" a. 88 • 20 

ft f Crt ..30 

^n|»nH 4 « 10 

Flnlend 6.8 88 10 


Change an 
issued Bid Offer dey. week Yield 
1Q2 7 , 1034 +04 -14 4.8Z 
974 98*4 +04 -14 3.68 
904 914 +04 +04 4.32 

94 344 +04 “24 4.02 

994 994 +64 -04 4.30 
1004 1004 “04 -14 3,88 
100*4 1004 0 -24 4.21 

JS, B81j+1 3 - M 

1014102 0 -04 4.W 

JS4 102*1 -04 -04 4.20 

WJ4 1°°4 -04 -04 4,18 
3 994 +04 -14 4.31 
1024 103 +04 -04 4.17 
1004 1014 -04 -04- 4-39 
1024 1024 +04 -1 4 XI 

_ J®4 994 +0*4 -IV 4.33 

230 1944 944+1 +04 4.01 

80 984 984 +04 -04 4JBQ 

120 94 944-14-24 4.02 

100 1014 1024 0 -14 4.01 

M 10*4 10®, +14 +1*, 4.66 ' 

8S 974 974 0 -14 4J6 
15 1014 1B£ +04 -04 4.20 

100 1014 1024 +04 -14 4-30 

100 994 1004 +04 +04 3.89 

250 1004 1004 0 +04 4.19 

Chneoeon 

BWf Offer dav week View 
874 884 O' +04 7.58 
964 974 +04 -04 6.44 
934 944 0 +04 7-57 
914 924 0 +04.7,65 
954 964 0 —04 6.76 

934 944 0 0 7.83 


OTHER STRAIGHTS fanned 

Rank O/S Hold. 114 AS 12 
Auto Cote B. 7 S3 EUA 16 
Komm. Inst. 74 93 EUA 15 
Panama 84 93 EUA ... 20 

SDR France 7 93 EUA 22 
Algemene Bk. 84 S3 FI 7S 
CFE Mexico 74 83 FI ... 75 

EIB 74 85 FI 75 

New Zealand 64 84 R 75 

Norway 84 84 FI 100 

Elf Aquitaine 54 88 FFr 150 

EIB 34 88 FFr 200 

Norway 94 84 FFr 2S0 

PSA Peugeot 94 87 FFr 175 

Unilever 10 85 FFr 100 

CECA 94 89 £ 20 

Citicorp 10 93 E 20 

EIB 94 88 E 25 

Finance lor Ind. 13 91 £ IS 

Fisona 104 87 £ 10 

BAT 8 88 LuxFr 250 

Bayer Lux. 8 88 LuxFr 250 

EIB 74 88 LuxFr TOO 

Finland I. F. 8 88 LuxFr 250 
Norway 74 83 LuxFr ... TOO 
Merges Km. 8 86 LuxFr 500 ‘ 
Renault 74 88 LuxFr ... 500 
Solvay Fin. 8 85 LuxFr 600 
Swedish Bk. 8 88 LuxFr 500 


Change wf 
Bid Offer day weak* 
944 864 +04 +041 
92 S3 -04 +64 . 
974 964 0 +04 
95 96 +04 +04 

9*4 954 +14+2 
944 954. » +04 
984 984 +04 -04 
9*4 954-+04. 0 
944 '95 -04 -04 
1004 1004 +04 a 
38V 394 O -0V 
99 994- 0 0 

994 100 O ' 0 
394 99V -0 0 

10141014 +04 -04- 
874 88 -04 +14 
88*; 874 +04 +04 
894 904 0 +144 
1014 1014 —04 -04 
90*, 914-04+1 
97 974 O +04- 

97\ 984 +04 9 . 
961, 874-04 0 
874 974 -04 -04 
974 984 0 .0.. 
99 100 +04 +04 
864 974 0 -+04 
10041004 +04 +04 
994 100 0 +04 





>=. 


fb: -■ 




FLOATING RATE 
NOTES Spread Bid Offer C.dte C.cpn ' 

Arab Inti. Bk. M6.5 83 04 964 984 31/7 1144 11 

0*4 — 

14 
04 
04 
04 
04 
04 
04 
04 
04 


964 

95* 4 

99 

974 

974 

974 

87*. 


BFG Fin. Ca. M5.5 89... 

Bco. El Salvador M8 83 
Bco. Nac. Argnt. M8 83 
Banco Uraufjo 6 86 ... 

Bank of Tokyo M54 93 
Banqua Worms MS4 85 
Bq. L d'Alg. M8.375 84 
Bq. E. d'Alg. M7.6 85 
Bq. Indo et Suez M54 
Bq. I. Ai. Qcc. M6.5 83 

BNP 54 91 0*4 

CCCE M5.25 98 04 

Ch. Man. O/S MS4 93 04 
Credit National M54 88 04 

Gotabanken M6 88 04 

Ind. <Bk.. Japan M54 85 04 
Liubljanaka M7.75 85 ... 1 
LTCB Japan M54 85 ... 04 
Midland Ind. M54 93_. 04 

Nat. West. M54 90 0>« 

Nipp. Crdt. Bk. M5.5 85 04 

OKB M54 88 04 100 100418/4 

Offshore Mining 86 04 884 994 19/7 

Petra Mexicano 74 84... 

Privredna Banka M8 86 
Standard Chrt. M5.5 90 
Sundavallebnkn. M6 85 


984 88412/7 1M 
674 88412/4 11-31 
9941004 21/7 124 
974 984 21/3 — 
974 97418/4 104 
9B4 98416/6 12 
S74 9/8 114 
954 2/5 1ZV 
99425/7 12 
98412/7 12^ 
88422/2 T14 
38 3/8 114 

_ 98 27/7 -11.73 
984 98411/7 1X31 
884 984 15/5 12m 
994 100*, 1/6 12^5 
964 87418/7. 12.94 
994 994 9/5- 12.06 
984 89 4 20/7 124 
99 994 21/6 124 

9941004 22/8 12m 


<*1* 


CONVBmBLE Cm. Cnv. 

BONDS don price 

Asics 54 S3 9/78 628 

Baker Int. Fin. 54 93... T/79 34 

Boots 64 93 2/79 2.16 

Ciba-Geigy O/S F. 4 94 9/TO 675 
Coca-Cola Bottling 64— 4/79 9 

Honda Motor 54 89 — 5/79 532 

Ito-Yokado 54 93 fl/TO 1339 

Novo Industri 7 68 4/79 259 

Tern Int Air. 74 93... 4/79 14.5 
Thom Int. Fin. 7 88 '—11/78 3.67 
Tyco Int. Fin. 84 88 ... 9/TO 21 
Aaahl Optical 34 DM.. .12/78 . 583 
Casio Cp. 34 SS DM—II'T* 841 

Izumiya 34 TO DM 10/78 989 

Jusco 34 88 DM 1/79 1154 

Kama! Elec. 4 84 DM— 4/79 1350 
Kanishiroku 34 85 DM 1/79 612 . 
Merudal Food 34 DM... 2/79 1033 
Murats M. 3^ 86 DM... 11/78 854 
Nipp. Air. 3.5 88 DM... 12/78 508 
Nippon Shinpnn 34 DM 8/78 738 
Nippon Ysir. 34 85 DM 1/79 2S1 
Nissan Dfesl. 34 86 DM 2/TO 477 
Olvrnp. Oot, 3*i 85 DM 2/TO 

Ricoh 3*- .86 DM 10/78 

Sanvo Electric 34 DM—11/7B 
Sham Co. 34 TO DM... 2/18 
Stanley ElflC- 34 DM.-II/R* 

Tokvo Elec. 3*- 87 DM enn 
Tokvu Ld. C-V a TO nw arae 
Trip.Knwd. 34 88 DM...TI/78 


. I 


703 

617 


SZ3 

476 


711 


Chg. 

Bid Offer dav 
B9 90 -C 
1094110 
104 1044 
934 934 

85*4 3SV 

894 904 +0*, 3.18? 
1134 n «4 -04 
904 914 -14 9-5 \ 
914 924-04 atfj: 
11141114 -0** —5-51 
1014 1024 -04 ITS 1 
854 884 -04 ' 

934 944-14 7,4 
884 884 -04 13 
88>, 894 0 2fti . 
914 ST. -04 12& 
894 804 -04 TOJJ 
884 894 -04 2fi^T 
874 »84 -04 -1-4f 
864 864 -04 Ifj 
964 974-04 1-1]. 
924 934 -04 6.B 
894 904-04 8.1 
994 1004 — 0*4 -5 
924 954,-04 
894 904 —04 0.«- 
924 934-14-1^ 
884 894 -04 242* 
90 91 -04 «L2tt 

904 914 -04 8-S 
864 864-04 28.7*3, 


* No information available— previous -day’s pricn. . 

. f Only one market maker supplied a pnee. 

Straight Bonds: Tho yield Is the yield to redemption of ind*- 
mid-price: the amount iaeued ia in millions of curroncRE 
units except for Yen bonds where It ia in bifiioni,. 
Change on week—Change over pricn a week earlier. 1 ' -»■ 
Floating Rota Notes: Denominated in dollhra unless oilier* , 
wise indicated. M = Minimum coupon. C.dto^DiiinC 
next coupon becomes effective. Spread “ Margin abdwu'" 
six-month offered rate for U.S. dollars. C.cpn =Tho- ; 
current coupon, C.yfd=>Thj currant yield. - i- 

Convertible bonde; Denominated in dollars unless Other-., 
.wiso Indicated. Chg, day “Change on day. Cnv. dale = * 
First data for conversion into shares. Cnv. price * 
Nominal amount of band per share expressed in.-., 
currency of share, at conversion rata fixed at Isstm^ ' 
Pram = Percentage premium of the' current effective price*: 
.of acquiring shares- via the bond over the most rocentr.'t 
price of the sharaa. . 

• — 1 : : TIS 

O The Financial Times Ltd v 1979- Reproduction in whp*A ; 
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Bergen Bank hit by currency deals 


S AY G JESTER IN OSLO 

2N BANK, Norway's 
largest commercial 
v s cutting its dividend for 
• 6 per cent, from 9 per 
irtly because of losses of 
Om ($10m) on foreign 
|y dealings last year, 
lay trading in the bank's 
was tempo rarly 
led on the Oslo Stock 
ge. 

ie same time the head of 
: ink’s foreign currency 
nent, Mr. Svein Haga, has- 
4 He told the Press 
e felt he no longer 
1 the full confidence of 
lagement 

Finn B. Henrlksen, 
Bank's managing direc- 
id there was no doubt 
ae allocation of responsi- 


bility for the loss. During a 
period when currency rates had 
been fluctuating strongly, , the 
bank's standing instructions 
regarding limitation of risk on 
u open positions " visa-vis other 
banks had not been followed.' . 

In addition to the losses on 
currency trading, Bergen Bank 
made known write-offs totalling 
NKr 39JBm last year, compared 
with NKr 15.9m a year earlier. 
Some NKr 19m of this year’s 
losses were on shipping loans, 
and NKr 16m resulted from a 
bankruptcy of an industrial 
firm, Stavanger StaaL 

The board does not at present 
see any further large loan write-, 
offs, but points out that M the 
serious profitability problems in 
business and industry make 


forecasting for 1979 more uncer- 
tain than usual.” 

Net profits at Bergen Bank 
fell to NKr 25.8m from 
NKr 32m. Total assets showed 
only a small rise, by NKr 600m 
to NKr n.abn at end-1978. 

In sharp contrast the report 
Presented by Den Norske 
Creditbank, Norway's largest 
commercial bank, shows profits 
after tax and depreciation 
sharply up to NKr 102.2m 
(520.4m) from NKr 85.3m a 
year earlier. Ironically, the 
improvement was due mainly 
to increased profits on foreign 
currency transactions and a rise 
in net interest Income from 2.52 
to 2.80 per cent of average 
capital employed. 

The present Norwegian price 


and incomes freeze prevents 
the bank from improving on last 
year’s dividend, however — an 
unchanged 11 per cent is being 
paid. 

Total assets rose to 
NKr 15bn, from NKr 13.7bn. 
Profits ploughed back during 
the year raised equity capital to 
NKr 887m, at end-1978, from 
NKr 852m a year earlier. This 
is well above the minimum, in 
relation to the bank’s total 
assets, required by the Govern- 
ment 

Even so, DNC plans to 
increase capital this year by 
NKr 65m to NKr 520m, through 
a one-for-seven rights issue at 
parkin order to strengthen the 
basis for further development. 


ddeholm 
lysin 
e red 

nor Kayfctx in Stockholm 
OLM, the Swedish con 
.te which sold its forest 
and chemicals Interests 
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r 2.6bn the year before, 
nd power generation 
d for SKr 2bn of 1978 
, up 15 per cent for 
tctors. In the seven 
they were still part of 
n, chemicals and forest 
— - recorded sales of 
n, up 18 per cent from 
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147m, against a loss 
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this gain consisted of 


Suez Finance lifts dividend 


BY DAVID WHITE IN PARIS 

LAST YEAR'S assurances by 
Compagnie Financiere de Suez, 
holding company for the French 
Suez group, have been more 
than fulfilled with a proposed 
increase in dividend despite a 
slight fall in net profit. 

The shareholders’ payout .is 
being put up to FFT 18 per 
share from FFT 17, or, including 
fiscal benefit, from FFr 25.50 to 
FFr 27. Net profit for the com- 
pany, which heads a wide-rang- 
ing financial; industrial and 
properly empire, dropped back 
to its 1976 level of FFT 169m 
($39m), after showing a small 
improvement in 1977 to FFr 
171m. 

The board said that the 1977 
result had been swollen by 
exceptional earnings: operating 
profit last year was well up at 
FFr 181m compared with FFr 


157m. Suez plans to ask share- 
holders' authorisation to in- 
crease its permanent funds 
either by a share issue or by 
convertible bonds, but the board 
added that it had no detailed 
plans at present for using this 
facility. 

* * * 

THE LESIEUR GROUP, the 
leading French edible oils pro- 
ducer which completed a reorg- 
anisation in its ownership struc- 
ture last year, is moving into 
the tinned food business, its first 
major diversification. 

Lesieur Cotelle et Associes, 
the operating company, an- 
nounced preliminary agreement 
to take over control of William 
Saurin, an important group in 
the sector with an annual turn- 
over of about Ffr 380m ($88m). 
William Saurin is estimated to 
account for about a quarter of 


French output of pre-cooked 
tinned foods, mainly instant 
meals such as Sauerkraut and 
Sausage. It is currently 82 per 
cent controlled by a family hold- 
ing company, Omnium de Par- 
ticipation Agro-Alimentaire. 

Lesieur said its agreement 
with the majority shareholders 
of the latter company would en- 
able it to take over control “sub- 
ject to diverse conditions being 
met” It gave no financial 
details of the operation. 

The Lesieur operating com- 
pany was last year brought 
under almost entire control of 
Cie Financiere de Lesieur, 
whose principal shareholders 
are Banexi, part of the State- 
owned BNP banking group, and 
the Lesieur family. Barclays 
Bank has a small indirect share- 
holding. 


Write-offs send Pakhoed 
net profits tumbling 


BY CHARLES BATCHELOR IN AMSTERDAM 
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CONTINUING PROBLEMS with 
its tank storage- activities in 
Holland further reduced profits 
of Pakhoed Holdings in 1978. 
Substantial profits on the sale 
of property were more than off- 
set by write-offs caused by the 
closure or revaluation of the 
assets of some -of its operations. 

Pakhoed proposes paying no 
dividend for the second year 
running after last psying-Fl 4120 
in cash and 4 per cent in shares 
per share in 1976. Net profit of 
the Rotterdam-based storage, 
transport and property - group* 
fell: to FI 500,000 (5250,000) 
from FI 3.9m. 

These 'figures are in sharp-con- 
trast with the profit of FL- 43m 
achieved in 1976. . 

Pakhoed reduced its net 
interest charge by FI 9.2m to 
FI 39.7m. This was largely due 
to interest income earned on 
funds which became available 
after the sale of property. It 
booked the FI 40.6m after-tax 
profit on these property sales 


as extraordinary income. 

A critical reassessment of 
Pakhoed 's range of activities led 
to closure and to the revaluation 
of assets which together resulted 
in an after-tax loss of FI 45.2m. 
The company recorded a tax 
credit of FI 1.6m in 1978 after a 
charge of FI 6.5m the year 
before. 

The Board could not say when 
it expected profits to recover. 
This would depend largely on its 
tank storage activities in 
Holland. A gradual improvement 
in the storage market is expected 
Vbut this- could be strongly 
influenced by developments in 
7 the oil-market; 

An independent Dutch pres- 
sure group recently claimed that 
Pakhoed had not included 
liabilities of FI 77-97m for the 
Maasviakte oil terminal in its 
accounts. The foundation for the 
Investigation of Business Infor- 
mation (SOBI) said it expected 
the business court in Amsterdam 
to give its verdict next month. 


Fagersta reduces losses 


BY WILLIAM DULLFORCE IN STOCKHOLM 


FAGERSTA, the Swedish 
special steels company, yester- 
day reported a pre-tax loss of 
SKr 33.5m ($8.8m) on a SKr 
1.56bn (5360m) turnover for 
1978; The board nevertheless 
proposes to pay shareholders an 
unchanged dividend of SKr 4 a 
share in view of the company’s 
sound financial situation and 
the profit improvement it 
expects to make this year'. 

The optimism is justified by 
Fagersta's strong finishing' run 
in 1978. Daring the last four 
months group operations pro- 
duced a pre-tax income of SKr 
22.5m compared with a loss of 
SKr 37m during the first half 
and a loss of SKr 24m incurred 
during the July and August 
holiday period. 

The SKr 38.5m loss for the 
year as a whole compares with 
the SKr 69.8m loss reported in 
1977. It does not include 
earnings of SKr 17.6m from 
Fagersta’s 35 per cent holding 
in Seco Tools, the cutting tools 


company it operates jointly 
with .Sandvik. 

After appropriating SKr 79m 
from the reserves' Fagersta 
shows a net profit of SKr 27.4m 
on the consolidated account for 

1978 while the parent company 
net profit comes out at SKr 
31.5m: The dividend payment 
will take SKr 6m. 

Sales in 1978 were 12.4 per 
cent higher and the board 
anticipates a further increase 
this year bringing group turn- 
over to some SKr 1.9bn. The 

1979 order intake is expected 
to provide a good volume 
increase, enabling the company 
to exploit its production 
capacity more fully and to 
improve productivity. 

If sales prices continue to 
develop favourably as in the 
latter. part of 1978, "the pre- 
tax result should be improved 
to a surplus” this year, the 
board states but considers it to 
be priemature to indicate a 
figured: 


Iran to keep 
its Deutsche 
Babcock stake 

By Our Financial Staff 
THE NEW Iranian government 
has no plans to sell its 25.02 per 
cent shareholdings in Deutsche 
Babcock it was announced 
yesterday at the annual meeting 
of the West German engineering 
group. 

Herr Hans Ewaldsen, chair- 
man of the managing Board, 
told shareholders that the 
Iranian government had also 
expressed the hope that futire 
co-operation with Deutsche 
Babcock would be “good." 

The Iranian shareholding, 
acquired in J975 for DM17S.3m, 
is estimated to be worth over 
DMSOOm- (5162.1m) ' currently: 
Recently rumours in German 
financial circles have suggested 
that the Iranian government 
was about to dispose of its 
shares, along with those owned 
in the Krupp steel empire. 

As to the trading outlook at 
Deutsche Babcock, Herr Ewald- 
sen said total group sales in the 
current year— ending next Sep- 
tember— would increase by 13.5 
per cent to DM42 bn from 
DM3.71 bn last year. He told 
shareholders that order inflow 
would be DM4.6 to 4Bbn after 
last year's DM4.58bn. Group in- 
coming orders fell to DMI.9bn 
(DM2.5bn) during the first five 
months because of >reak foreign 
demand. 

Orders in hand rose to 
DM9.4bn against DMS.4bn at 
the end of the last financial 
year, according to Herr 
Ewaldsen. Of present orders in 
hand, DM7.4bn came from 
abroad and only DMSOOm are 
not covered by the German gov- 
ernment backed Hermes export 
insurance agency. 


Maltese buy 
control of bank 

By Godfrey Grima in Valetta 
THE MALTESE Government 
bas purchased from Barclays 
International a 40 per cent 
shareholding in the Mid-Med 
Bank of Malta. The shares have 
changed hands for M£2.1m 
($5.6m) and the deal effectively 
seals the Maltese Government's 
control of the Mid-Med. 


reditanstalt margins under pressure 


AUL LENDYA1 IN VIENNA 


WITH a near 17 per 
3 in assets to Sch 182.2bn 
i), for 1978, Austria’s 
one bank, Creditanstalt 
rein (CA) reports main- 
? of market shares in 
c and international 
: but growing pressure 
profit margins, 
mneing this, Dr. Heinrich 
. chairman of the Board 
ector-general added that 
group last year is esti- 
to have occupied the 
lace in the world-wide 
of banks. 

group claims a. share of 
r cent in the assets held 
Austrian h anks , liJj per 
of non-bank primary 
s and 8.4 per cent of 
ite savings deposits, 
ing to Creditanstalt 
rein, the report for 1978 
a 16.2 per cent expan- 
the balance sheet total 
142.9bn. Dr. Triecbl 
lised that business last 
as characterised by weak 
ie demand and sharpen- 
n petition. The earnings 
a has continued to 
rate. Thus profit, after 
and net allocations to 
is, was down by about 10 


per cent to Sch 388m compared 
to 1977 and was in fact only 
marginally above the level 
reached in 1974. 

Even more revealing is a com- 
parison of interest income cal- 
culated in terms of the total 
balance sheet Interest income 
(including mortgage business) 
rose between 1974 and 1978 from 
Sch 1.51bn to Sch 2.24bn. But as 
a percentage of the assets it fell 
from 2.3 per cent in 1974 to a 
mere L7 per cent last year. 

The importance of CA in 
financing Austrian exports is 
illustrated by two figures. The 
bank accounts for 25.3 per cent 
of the foreign assets of all 
Austrian banks and export 
finance amounts to 23.6 per cent 
of loans extended last year as 
against 18JB per cent a year 
earlier. Taking business as a 
whole in foreign currency, the 
share of foreign business is put 
at about one-third of the balance 
sheet, roughly the same stake as 
recorded in 1977. 

Turning to the general 
financial situation in Austria, Dr. 
Treichl pointed out that the 
process of falling interest rates 
could he coming to an end. He 
also hopes that the pressures on 
earnings will “ at the very least 


not increase this year.” The 
bank’s r margin problems stem 
from the fact that borrowers’ 
interest rates last year were 
reduced to a greater degree than 
those paid on deposits. 

The prime rate, for example, 
during the past 18 months fell by 
2 to 2J per cent and is currently 
8} per cent The pressure on 
earnings was evident also in 
connection with the keen com- 
petition between the commercial 
banks and the savings banks. Dr. 
Treichl also referred to the earn- 
ings strains caused by the 
“ruinous race” to open new 
banking branches as well as the 
prestige considerations behind 
applications for new loan issues. 

Applications for new debt 
tabled for this year by banks 
would have totalled Sch 20.6bn 
as. against actual issues of 
Sch 12J>bn- last year. Finally, a 
compromise has been reached 
with all sectors agreeing on a 
ceiling for new borrowing of 
Sch 16.8bn for this year. 

Turning to foreign opera- 
tions, the report reveals that 
the CA was co-manager of 23 
international loan issues in 
addition to underwriting 231 
further Euroloans last year. The 
holding in the Wirtschafts und 


Privatbank, Zurich, the repre- 
sentative CA office in Budapest 
and the participation in the 
EB1C group have contributed to 
the successful foreign opera- 
tions. 

Dr. Treichl welcomes the im- 
provement with regard to the 
permissible ceiling on the 
growth of roll over credits regu- 
lated by the national bank. It is 
currently 15 per cent taking 
1978 as the base for the next 
12-month period. 

With, regard to the industrial 
empire of the CA, the picture 
was less satisfactory. The value 
of direct industrial holdings 
fell from 15.7 per cent of the 
banks' total assets in 1955 to 
9.6 per cent in 1970. It was 
down to about 4 per cent last 
year. 

The companies controlled by 
the CA still account for 10 per 
cent of the aggregate Austrian 
labour force, and for 15 per cent 
of the country’s industrial 
exports. However, dne to the 
collapse of the Voeslau textile 
group and the difficulties of the 
Semperit rubber concern as well 
as other setbacks, the opera- 
tions in CA's industrial empire 
are estimated to have produced 
a loss of some Sch 2l0m 
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ORION BANK LIMITED 

1978 RESULTS 


Extract from Consolidated Accounts at 31st December 1978 



1978 

1977 

1976 

1978 

1977 

1976 



£ nxfiHcms 


. US $ millions * 

Shareholders Funds 

54 

48 

45 

111 

92 

77 

Medium Term Loans 

600 

607 

622 

1,226 

1,164 

1,059 

Deposits 

1,021 

944 

930 

2,085 

1,809 

1283 

Total Assets 

1,115 

1,026 

999 

2^78 

1,996 

1,700 

Pre-Tax Profits 

10.1 

102 

9.7 

20.7 

192 

162 

After-Tax Profits 

7.9 

5.4 

5.1 

16.0 

103 

8.8 
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“ AND NOW. Comrade, we will 
talk about the payment for your 
machines. Would you like 
100,000 left foot only Polish 
shoes or two tons of square 
roller bearings from Bulgaria? " 

'It is an old Joke that still 
gets a few laughs from 
managers of export oriented 
companies with growing mar- 
kets in Europe and the U.S, who 
have heard about trade possibili- 
I ties with Comecon countries but 
have not attempted to test the 
water. 

Instron. a scientific instru- 
ment maker at High Wycombe 
with 350 employees, an annual 
turnover around £13m and a 
highly successful export busi- 
ness stopped listening to the 
wags and closely examined the 
possibilities of contra-purchase 
trades in 1975. 


How a British instrument compa 


succumbed to barter 


BY TERRY OGG 


back-door dumping by Comecon 
countries. In effect Western ex4 
porters are subsidising sales of 
goods which Eastern European 
countries find difficult to shift 
The scope of the practice is stiQ 
relatively small (only 40 per 
cent of all deals with Comecon. 
involve contra-purchase) but? 
should it grow too rapidly them 
would undoubtedly be ' a 
Western backlash at the trades 
union and Government levels as 
well as the corporate level. 

The extension is not likely to 


New policy 


It had been exporting to 
Comecon countries for some 
ten years but had been able, 
until then, to resist such deals. 
But the aftermath of the oil 
crisis brought a fundamental 
shift in Comecon hard currency 
balances and led to a policy of 
tying hard currency imports as 
closely as possible to sales of 
their own products. 


The State Trading Corpora* 


tion of Czechoslovakia was the 
j first to point out to Instroo that 
its international competitors 
I were getting a slight edge by 
agreeing to enter " trading 
I partnerships.” Instron checked 
i around, found that this was 


indeed the case and then made 
two checks: the trade balances 
and current accounts of its 
Comecon customers. As a result 
of the two investigations it con- 
cluded that contra-purchase was 
becoming a permanent feature 
of the trade and that it had 
better learn a lot about it. 

“The first deal, in 1975, was 
worth £50.000 and we struggled 
through it” Mr. Ian McGregor. 
Instron's marketing manager 
explained. “We read widely 
about the subject and then 
talked to people at various 
exhibitions we attended. 

“ But it took us a while to 
work through. The second deal 
came along before we had com- 
pleted the first and then there 
was a third deal. But by this 
stage we were getting a pretty 
well oiled operation and had 
learnt a lot of the wrinkles of 
the business. In all. we have 
signed around 15 contra- 
purchase agreements.” 

Mr. McGregor explained that 


a typical arrangement involved 
two coo tracts and a lot of 
negotiation. “It is important.” 
he said, “to determine right 
from the start whether or not 
the potential sale will include 
some percentage of Comecon 
goods in exchange.” 

Typical terras are for the 
Western exporter to agree to 
purchase goods worth 20 per 
cent of the value of the con- 
tract from the country of the 
buyer. A term of 12 to 18 
months is usually allowed for 
completion of this obligation 
with a penalty should there be 
a default of 10 per cent of the 
value of the Comecon goods 
being exchanged. 

In other words, if a western 
exporter gets a contract worth 

£100,000 which includes a 20 per 
cent contra-purchase agreement 
it means he has to find a pur- 
chaser for Comecon equipment 
to the value of £20,000 and will 
pay a penalty’ of £2,000 if he 
fails. 


It appears that the State 
Trading Corporations are set 
specific contra-purchase targets 
by their Ministries and are 
quite prepared to be flexible 
about execution of contracts. 
They are usually prepared to 
extend the period during which 
the contra-purchase sale is to 
be executed rather than enforce 
the penalty and, in some special 
cases, have widened the variety 
of the exchangeable goods. 

But, as Ian McGregor points 
out, Comecon foods which are 
readily saleable in the West are 
rarely listed as qualifying 
contra-purchase items. While 
left foot only shoes and square 
roller bearings are jokes, the 
Western exporter generally finds 
that he has to shift goods that 
are difficult to move. 

Instron solved the problem 
by introducing a third party into 
the arrangement. “Finding the 
third party is an entre- 
preneurial function” Mr. 
McGregor explains. “It means 


maintaining a long list of con- 
tacts and keeping an eye out 
for opportunities to make a 
sale." 

Partners are generally found 
among suppliers to the export- 
ing company, companies actively 
trading with Comecon countries, 
or through fishing around the 
buying departments of major 
corporations. 


Comecon 


To encourage a partner, the 
exporter is usually prepared to 
do a deal on price. The Come- 
con countries are aware of 
what the ruling Western market 
price is for their products but 
the Western exporter, facing a 
penalty' if he fails to complete, 
is often prepared to pay up to 
the value of the penalty to 
clinch the sale. 

“ In our case, having found a 
partner and agreed the contra- 
payment, we tell the partner to 
place an order with the local 


agent of the State Trading Cor- 
poration concerned/' Mr. 
McGregor said. 

-We ask him to note on the 
order document words to the 
effect that the order is placed 
on condition that it qualifies for 
fulfilment of a contra-purchase 
arrangement with Instron. 

“ When the equipment is 
delivered, the partner gets the 
invoice but we ask him not to 
pay until we get the contra- 
purchase release document. lie 
pays the agent full value for 
the goods and we pay the 
partner the agreed sura." 

From the document point of 
view there are two contracts. 
One is the straight export con- 
tract and the other is a very 
simple agreement listing the 
nature of the contra-purchase 
goods, their value, the time to 
completion and the size of the 
penalty. All are subject to nego- 
tiation at the time of the 
contracL 

Between the exporter and the 


partner there is initially a phone 
call, which is sometimes fol- 
lowed up by an exchange of 
letters. 

There is no huge bureau- 
cratic “contra-purchase depart- 
ment.” At Instron. Ian McGregor 
handled most of the initial con- 
tracts but has since pushed the 
work down the line to his senior 
sales manager. 

“For a couipany "trading 
continuously with Comecon 
countries it is possible to 
arrange a contra-purchase 
account with the State Trading 
Organisation/' he said. “If the 
opportunity presents itself, it is 
possible to go into credit." 

Most UK companies involved 
in contra-purchase arrange- 
ments with Comecon are reluc- 
tant participants and would 
oppose any move to extend the 
system. 

As one company official put 
it: “Why invent money if all 
you are going to do is barter?" 

It also raises questions about 


come from Comecon so much :') i ‘ 
as from China and some Third . . 


World countries with limited ' \ 
hard currency hut high demand-.,' 
for the developed world's tech-:'’ 
nology. 


\;h 


Outlook 


And there is likely to be at'; 
extension in scale. Russia, with 4 -, 
its vast natural resources, does' 
not do contra-purchase deals os- 

small, Individual contracts. 
it has done ** co-operation^ 
deals involving financing the; 
construction of large petto.’ 
chemical complexes by guaran- . 
teeing to supply products to ; 
Western petrochemical con* 
parties. *> 

So it appears that those who 
take the trouble to avoid the ) 
jokes, examine the contra-pur^ •; 
chase process and include an \ 
element in their export sales ■ 
may end up with the last laugh: ' 
Comecon, China and the Thin} ] 
World are very large, tech- | 
nology-hungry markets for 
Western exporters. 


UK ECONOMIC INDICATORS 


ECUNOIHIC ACTIVITY— Indices of industrial production, manu- ■ 
facturina output f 1975 = 100): engineering orders (1975=100): 
retail sales volume, retail sales value (1971 = 100); registered 
unemployment (excluding school leavers) and unfilled vacancies 
(000s). All seasonally adjusted. 
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107.8 

101.0 

271 • 

*07.3 

100.2 

123.3 

101.0 

101.6 

1024} 

2M • • 

106-3 

95.5 

123.0 

96.0 

97.5 

1004 

aar-r- 

107.0 

99.0 

123.0 

99.0 

100.0 

101,0 

2SJ 

11)5.0 

96.0 

121.0 

96.0 

98.0 

300.0 

MS > 

105.0 

SS.0 

123.0 

95.0 

93.0 

102.0 

ftt - 

1C7.0 

9S.0 

125.0 

98.0 

101.0 

101.0 

Etf r 


EXTERNAL TRADE— Indices of export and import volnn* 
v-S73=100i: visible balance: current balance; oil balance; tena,: 


tt ir.r 

-v 



Exnort 

Import 

Visible 

Current 

Oil 

Terms R&, 1 ’ 

1977 

volume volume balance 

balance balance 

trade USSta* .■ 

4th atr. 
197S 

137.3 

102.4 

- 16 

+5 SO 

-659 

m* jo» J 

• I 

1st qtr. 

110.6 

113.8 

-590 

-361 

-620 

105.4 20 a . : 

2nd qtr. . 

122.2 

1’0.9 

-173 

+ 135 

-414 

- 1M5 I6.fr--. , 

3rd qtr. 

124.9 

1 1-4.4 

-365 

- 49 

-501 - 

-103.7 16- 53 ‘ 

4th qtr. 

J.’v.l 

112.8 

- 1 

+3.79 

-480 

W6.7 35.77 

Oct 

32*9 

111 .3 

+ 40 

+ 160 

-135 

■106.0 15 Jl 

Nov. 

122. S 

134.1 

-108 

+ 12 

-163 

167.3 IS J7 : 

Dec. 

1979 

123.7 

113.0 

+ 67 

+ 187 

-183 

196* IS* 

Jan. 

Feb. 

113.1 

107.3 

-119 

+ 1 

- 69 

ioi.7 1U6 ■ : 
lea 








FINANCIAL — Money supply Ml and sterling' M3, Ijpnk advance! 
in sterling to the private sector ( three months’ growth at annual 
rate): domestic credit expansion (£m>; building Societies’ net 


if 


rate): domestic credit expansion |£ni); building Societies’ net 
Inflow: HP. new credit.: all seasonally adjusted... Minim an 
lending rate (end Period). 


for Multimarket Finance 


• 

Ml 


Bank 

advances DCE 

BS 

■ HP : 


% 

% 

% 

£m 

inflow 

lending 

■ 1877 

4th c?ir. 

234J 

12.6 

8.7 

+698 

1,639 

W89 

1S7S 

1st qtr. 

24.3 

23.8 

17.5 

+1.811 

1.049 

1263 

2nd qtr. 

8.5 

15.7 

24.6 

+ 3.391 

694 

1,398 

3rd qtr. 

16.8 

5.3 

8.6 

+ 534 

746 

1425 

-thqtr. . 

9.7 

9.7 

8.8 

+ 1.490 

878 

M25 

-470 

Oct 

13.8 

5.5 

1.9 

+541 

363 

Nov. 

-12.1 

10.7 

9.9 

+ 113 

261 


Dec. 

- 8.7 

9.7 

8.8 

+ 836 

254 

449 

1979 

Jan- 

13.6 

16.5 

20.0 

+839 

2S9 

491 

Feb. 





231 





INFLATION— Indices of earnings (Jan. 1976=100); bask 
materials and fuels, wholesale prices of manufactured products 
0975 = 100): retail prices and food prices (1974=100); FT 
commoditi.- index (July 1052 = 100); trade weiehted value o* 
sterling (Dec. 1971 = 100). s ; 


The UNICO BANKING GROUP is a 
unique financial organization. All six 
members are united by a common 
philosophy rooted in Europe's client- 
oriented cooperative banking 
movement, and all are among the 
leading banks in their markets. 

For example, Andelsbanken-Danebank 
— one of Denmark’s top four commer- 
cial banks - has provided Denmark's 
leading export industries with full inter- 
national banking facilities for 50 years. 
Genossenschaftliche Zentralbank 
(GZB) in Vienna is at the epicenter of 
East-West trade, and its foreign trade 


offices span the globe with over 100 
contact points. 

With total assets of some US $ 260 billion, 
36,000 offices, and presence in key 
centers such as London, Luxembourg, 
and Zurich, the UNICO BANKING 
GROUP offers comprehensive services 
such as Eurobonds and loans, foreign 
trade financing, new business contacts, 
and many others. 

To find out more, contact the 
UNICO BANKING GROUP at 
604 Keizersgracht in Amsterdam, 

Tel.: (20) 222252, Telex: 15412, or any 
partner bank. 


Andelsbanken-Danebank (Denmark). 
Caisse Nationale de Credit Agricole 
(France) 

Centrale Rabobank (The Netherlands) 
DG BANK Deutsche Genossenscbafts 
bank (Germany) 

Genossenschaftliche Zentralbank AG 
(Austria) 

OKOBANK Osuuspankkien Keskus- 
pankki Oy (Finland) 


UNICO BANKING GROUP 
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INTERNATIONAL COMPANIES and FINANCE 


Tajor 

rofits 

oost 

or AMIC 

fim Jones In Johannesburg * 

LO AMERICAN Industrial 
oration (AMIC), . the 
itrial arm of the South 
an mining house, Anglo 
■ican Corporation, has 
ted a 43.2 per cent pre-tax 
improvement to R84J2m 
’•2uri from E58.8m for the 
to December 31. 

- improvement is. however, 

. ntirely the news of better 
iff conditions for the 
sified group. Mondi Paper, 
'4 per cent owned by AMIC 
consolidated for the final 
npnths. Spankor, which 
te n subsidiary Df wholly 
i Bruynzeel Plywoods, was 
lidated for nine months, 
he food-processor, African 
ccts was consolidated for 
s months. 

■ preliminary announc e- 
' of results does, not detail 
ntribution these consoli da- 
made, but the deduction of 
> attributable to outside 
adders increased to 
n from 11217,000 in 1977, 
g taxed profit attributable 
lIC’s shareholders 38 per 
''ligher at K52.4m. Certain 
n subsidiaries have been 
solidated, as there are 
s whether their profits or 
■nds will ever be remitted 
ath Africa. 

m earnings per share of 
cents, from against 14L4 
• restated in 1977, a total 
■nd of SO cents has been 
ed, putting the share on a 
per cent yield in 
nesburg. 


SAMURAI BONDS 


Upsurge in issues seen 


BY RICHARD C. HANSON- IN TOKYO 


EIGHT FOREIGN borrowers 
are expected to: issue Samurai 
bonds in the April-Jime quarter 
for a total value of Y185bn 
(equivalent to $885 m) compared 
with the Y105bn planned for 
the first quarter. The Yen 
bonds in April will be by Den- 
mark for YSQbn, Austria for 
Y20bo and the F innis h Public 
Power Corporation for YlObn. 

The initial applications for 
May soared to Yl25bn, but this 
will be divided between May 
and June under present guide- 
lines which call for a ceiling Of 
around Y60bn per month in 
two or three issues. ‘ 

In May Sweden is expected 
to issue Y20bn in ten year bonds 
while Norway floats Y4Qbn in 
five year bonds, : for which 


market conditions are more 
favourable. In June, Thailand 
is planning YlObn in bonds. 
Indonesia Y15bn and New 
Zealand Y40bn. 

After June, the prospects for 
Yen bonds are much less clear. 
The Asian Development Bank 
and World Bank are expected 
to come to the Tokyo market 
after this summer and the 
Spanish Government is said to 
be considering an issue. 
Electricite de France (EDF) 
apparently does not have plans 
to issue in Yen although it was 
thought earlier they might be 
in the market this spring. 

Bond market conditions in 
Tokyo have improved slightly 
over the past week or so. after 
the Government announced 


plans to raise the issuing 
coupon rate on its 10-year bonds 
to 6.5 per cent from 6.1 per 
cent , 

The Government, however, 
will be issuing national bonds 
during the fiscal year which 
starts April 1. amounting to 
more than Y15.00&bn. Pressure 
from these bonds and an 
expected increase in private 
borrowing as the ' economy 
recovers is worrying many 
underwriters 

After May the outlook is 
uncertain. Yields on Samurai 
bonds issued in - March are 
reaching the highest levels 
since the summer of 1977. and 
show signs of continuing their 
upwards trend later in the year. 



Marginal midway fall by Comet!: 


BY OUR SYDNEY CORRESPONDENT 


COMENG HOLDINGS, the 
heavy engineering and rolling 
stock manufacturer, suffered a 
slight, fall In profit, from 
A$4.76m to A $4. 63m (US?5.2m) 
in the December half year, but 
has effectively raised the 
interim dividend. 

The directors said the results 
were adversely affected by a 
reduced level of activity in the 
group's major rolling . stock 
plants. 

This was partly offset by an 


increased contribution from the 
iron founder, Bradken Consoli- 
dated, which is jointly owned 
with Australian National 
Industries, and which is equity 
accounted. 

Comeng also owns more than 
20 per cent of ANL This 
interest is not equity accounted 
but the directors said the divi- 
dend income from ANI was 
higher. 

Dividend, although unchanged 
at 5.5 cents a share, is effectively 
10 per cent higher because it 


will be paid on capital increased 
by a one-for-ten free scrip 
issue. 

Commenting on the outlook, 
the directors said the level of 
rolling slock activity had 
increased but additional orders 
were now urgently required to 
replace existing contracts which 
would be pro t re .lively com- 
pleted during lit? 1679 calendar 
vaar Profits for the period 
January to June 1979 should he 
slightly ahead of those for the 
first six months, they added. 


BY JAMES FORTH IN SYDNEY 

TAXATION ALLOWANCES 
helped Australia's largest 
cement producer. Blue Circle 
Southern Cement to boost profit 
by 88 per cent in the year to 
December 31. from AS4.9m to 
A$9-2m. Group turnover rose 
almost 17 per cent to reach the 
ASIOOm mark for the first time. 

The dividend is held at 6 cents 
a share but will be paid on capi- 
tal increased by a one-for-four 
cash issue. 

The higher profit was largely 
due to a cut in ta:: from AS4m 
to A$1.6m, reflecting investment 
allowances for a new cement 
clinker plant and grinding mill 
in New South WWes. Thedirec- 
tors said demand fur cement in 
NSW improved mudestlv. but 
steadily during I97S. following 
some improvement in the con- 
struction industry. Demand in 
Victoria remained depressed. 

They said the sustained ini- ■ 
provement in the building and 


construction industry was 
largely dependent on inflation 
and interest rates being held to 
acceptable levels. 

The new plant facilities would 
put the group in a strong posi- 
tion to take advantage of any 
upturn in the industry. 

Contracts for the sale of the 
company’s surplus coal produc- 
tion in NSW were negotiated 
during the year. Although the 
tonnages would be relatively 
small. The company was con 
stantly reviewing prospects of 
developing its steam i eg coal 
deposits. Because the new plant 
will reduce Blue Circle's coal 
requirements, the group's sur- 
plus of coal for sale is expected 
to increase. 

Australia’s largest company. 
Broken Hill Proprietary and 
Associated Portland Cement 
Manufacturers of the UK each 
owns 42.45 Fer cent of Blue 
Circle. 


Concrete and steel 
declines for Humes 


BY OUR SYDN2Y CORRESPONDENT 


apanese to increase capital spending 


CYO— ■ Capital spending by 
ese companies is expected 
"'rease by 3.1 per cent in 
ical year starting April 1,. 
the 1978-79 level year, 
ling to a survey : carried 
7 Nihon Keizai Shimbun, 
onomic newspaper., 
urvey of 1,393 companies 
'» beginning of February 
ted that domestic capital, 
ng was expected to total 
Y8,418bn <$40bn) or 3.1 
nt more than the current 
estimate of Y8,167bn. 
tal investment by mann- 
ng industry alone was 
"*to increase 3.6 per cent 
•h about Y5,272bn, it was - 
ted, from an estimated 
bn in the current fiscal ; 
"tft* which' capital invest- 


ment is expected to decline by 
0.6 per cent from last year v 

Meanwhile, investment - by 
non - manufacturing .industry 
'was forecast to be up 2.7 per 
cent to Y5,040bn from an esti- 
mated Y4,906bn. This- would be 
the first time since 1974 that 
capital spending In die manu- 
facturing ■ sector had exceeded 
the previous year’s level. 

The expected increase by the 
manufacturing industry' was 
mainly the result of higher In- 
vestment by ; raw material 
makers, such as steel mills, 
chemicals, textile companies 
and non-ferrous metal pro- 
ducers. However, investxnentby. 
motor vehicle and electric pro-: 
duct makers, which had led the 
manufacturing industry’s 
capital' spending in the past fe^r 


years, was expected to decline 
or level off. Capital spending by 
the automobile industry in 
1978-79 was the largest among 
the manufacturing industries, 
but in the new fiscal year, its 
spending was expected to decline 
3.1 per cent amid concern over 
the nation's declining exports. 
Investment by the automobile 
industry would fall to the second 
place, behind the steel industry, 
according to the survey. 

Capital spending by the 
electric industry would increase 
generally, supported by capital 
expansion by electronics parts 
makers. 

Meanwhile, spending planned 
by non-manufacturing industry 
was expected to show an annual 
♦ gain of 2.7 per cent less than 
the manufacturing industry's 


increase of 3.6 per cent, because j 
spending by electric power pro- l 
ducers would level off from the j 
current year. j 

However, spending by non- , 
manufacturing industry cxclud- 1 
ing that of electric power com- ! 
panies would show a 5.7 per | 
cent annual gain, to about i 
Yl,890bn. Spending by the | 
private railway companies, land : 
transport and other transport- j 
related industries was expected l 
to rise, but in the case of > 
marine products, shipping, and \ 
warehouse industries a fall was i 
forecast. ■ 

Consumer spending-related ; 
industries, such as department ] 
stores, supermarkets and «er- ‘ 
vices was expected tc expand, j 
AP-DJ 1 


HUMES, the maj'ii* concrete, 
steel and pl:.;.i;-s pip..- maker, 
failed to live i ;, t.-» earlier hopes 
and registeri.fi n.t> per t -ent 
decline in u-i—.ino.s for the 
December h. ,, f year, from 
$A-!.69m SA4.39m 

(USS4.93m). 

The directors jqud the results 
in the parent car., puny had been 
disappointing a..r| that there was 
a substantial fall in profitability 
in both the concrete and steel 
divisions. The plastics division 
improved but it was insufficient 
to offset the faJi in the utiier two 
divisions. 

The decline would have been 
greater but fur results from the 


overseas operations. Hume In- 
dustries (Far East) and Hume 
Pipe of the UK both recorded 
further profit growth. 

The poorer result was despite 
an increase of almost 14 per 
cent in sales, from §A102m to 
$.4.1 16m. 

The interim dividend has been 
held at 3 cents a share, which is 
still well covered by earnings 
of 5.8 cents — down from 7.8 
cents in the same previous 
period. 

Orders on hand at December 
31 had grown from SAGOm to 
a “satisfactory” SA74m, which 
did not include an order of 
$AlS.5m received in February 
by the parent company. 


AWA raises dividend 


BY OUR SYDNEY CORRESPONDENT 

AMALGAMATED Wireless 
(Australasia!, ih* major elec- 
tronics group, has lifted its 
interim divid.uid from 4 cents 
to 4.5 cents lulu wing a jump in 
profit for the December half- 
year. from AS2.6in to AS4.Sm 
( 35.5m ). The higher inK-rim 
will be paid *.*n capital increased 


last December by a one-for-five 
scrip issue 

The latest profit was earned 
on a 27 per cent increase in 
turnover, from A.$59*n to 
AS76m <s>S5m i. The higher divi- 
dend maintained the trend 
which has seen the total payout 
rise from 8 cents a share in 
1975 to 11.25 cents last year. 


The Nippon Credit Bank, Ltd. 

Negotiable Floating Rate U.S. Dollar 
Certificates of Deposit 
Maturity date-,17 March, 1981 



In accordance with the provisions of the 
Certificates of Deposit notice is hereby 
given fhat for the initial six month interest 
period from 15 March 1979 to 17 September 
1979 the Certificates will carry an Interest 
Rate of m l6 % per annum. 

Agent Bank 

The Chase Manhattan Bank, N.A., 
London 


NIHO ELECTRIC INDUSTRIAL C0. r LTD. 

US SI 5,000,000 6% Convertible Bonds due 1992 
To the Bondholders : 

We. Nitto Electric Industrial Co., Ltd., hereby notify thar, 
as a result of a free distribution of shares of its Common 
Stock to shareholders of record as of 31 st March. 1 979, 
Japan time, at the rate of one new share for each 1 0 
shares held, the conversion price of the above-captioned 
Bonds will be adjusted pursuant to condition 5, para- 
graph (c), sub-paragraph (1 ) of terms and conditions 
of the Bands under the Trust Deed dated 2nd August, 

1 977 from Yen 744.90 to Yen 677.20 per share, effective 
as from 1 st April, 1 979, Japan time. 

NITTO ELECTRIC INDUSTRIAL CO., LTD. 

1 -2, 1 -Chome. Shimohozumi 
Ibaraki City, Osaka 
Japan 

Dated; 1 5th March, 1 979 


NOTICE 

U.S. $20,000,000 

DAI-ICffl CHU0 (CAYMAN) LTD. 

8 ±% Guaranteed Notes Due 1 985 

Pursuant to paragraph (B) of Condition 4 and 
Condition 12 of the Notes we hereby notify that 
we, as the Purchase Agent of the Notes, 
purchased Notes in the aggregate principal 
amount of U.S. $1 ,500,000 during eleven-month 
period which began on February 15, 1978. 

Sumitomo Finance International 

Purchase Agent 



r Austria's leading national and international bank,1978 wasanolher year of progress: 

Domestic loans rose 14.1 %. Customer deposits were up 1 5.6%. The Group’s total assets 
.Teased 16.8% toa record US$13.6 billion. A dividend of US$21.9 million will be paid, and 
i$26.9 million will be transferred to the reserves. 

As bankers to 99of Austria's leading 100 companies, underwriting over 23% of domestic 
nd issues, Qedrtanstalt have a central and expanding position in Austrian business. 

International ly, our planned growth continues. In 1978, one third of our business was again 
titify concerned with overseas activities. Further progress was made by both our Zurich and 
idapest operations. Loans to overseas customers, primarily extended in support of Austrian 
ports, increased by 22.5% and our involvement inmedium term loans and international 
>nd issues expanded • 

Through our membership of E81C, we offered services on a worldwide basis to an 

dreasing extent. . , 

‘ From this position of strength, Creditanstalt lookforward to a year in which the highest 
inlands of customer service will once again be our guideline. 


-Salient Figures 

Creditanstalt 

AS. US $ Change 
Billions {AS.) 

CA Banking Group 
(consolidated figures) 
AS. USS Change 
Billions (AS.) 

Loans 

74.9 

5.98 

+15.9% 

103.3 

7.73 

+14.5% 

Due from Banks 

34.7 

2.60 

+16.8% 

38.4 

2.87 

+23.0% 

Securities 

20.9 

1.56 

+ 173% 

28.3 

2.12 

+16.6% 

Deposits 

133.2 

a% 

+17.2% 

169-1 

12.65 

+18.2% 

Capital and 
Reserves 

53 

0.41 

+ 5.2% 

6.7 

030 

+ j.r% 

Balance Sheet 
■foul 

142.9 10.69 

+16.2% 

1KL2 

13.63 

+16.8% 


TOTAL ASSETS 


laionANSiALr 
QU CA BANKNC CTCXP 

(A.S. Billions) - 



zl 

-.Group-- 

::no.3‘ 

/ 

•'Group:* 
: 920 


✓ 

857 


71.2 

Domestic 

51.2 
Foreign 
20.0 


Domestic 

60.4 

Foreign 

253 

X 





-.Group 
il373 


107 2 


Domestic 

71.6 

Foreign 

35.6 




./I 


‘Group- 

156.1 


123.0 


Domestic 

82.3 

Foreign 

40.7 


1 Group 
182.2" 


142.9 


Domestic 

95.6 

Foreign 

47.3 


1974 


1975 


107G 


1977 


1978 - 


To: Public Relations Department, 

CredilaraiiaU-Bankverein. Scholtengasse b, 

A-1 010 Vienna. 

Please sent l me a copyot ihe Credrtanslalt-Bankvereiil 
Annual Kept <rl tor 1978. 


Name. 


Company 
Address 


FT 
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AH these ixmdsftavntgbeM Mfc£thb announce- 
ment appears as a matter of record orriy. 


Banco Nacional de Desarrollo 


Buenos Aires 


DM 100,000,000 
TA% Bonds due 1986 


guaranteed by the 


Argentine Republic 

according to law no. 21629 (Charter of incorporation of Banco Nacional de Desarrollo) 


WESTDEUTSCHE LANDESBANK 

GIROZENTRALE 


DEUTSCHE BANK 

Aktiengesellschaft 


COMMERZBANK 

Aktiengesellschaft 


DRESDNER BANK 
Aktiengesellschaft 


CREDIT LYONNAIS 


CREDIT SUISSE RRST BOSTON 
Limited 


NOMURA EUROPE N.V. 

AFlNS-p-A. 

American Express Bank 
International Group 

A. E. Amea&Co. 

Limited 

Etoche Halsey Stuart Shields 
Incorporated 

Banes Commercial* Italians 
Banea del Gottardo 
Bonea Nataoneletfei Lamm 
Banco dt Roma 

Bank of America International 
Limited 

Bank Jufius Baer International 

Limited 

Bankers Trust international 
Limited 

Bank fur Gemoln w lrta chaft 
Aktiengesellschaft 

The Bank of Tokyo (Holland) N.V. 

Banque Bruxelles Lambert S.A. 

Banque Franca iso du Commerce Exterleur 

Banque Generals du Luxembourg 

Social* Anonyme 

Banqtm de Rndochlne at de Suez 

Banque Internationale A Luxembourg S A. 

Banque Nationals de Paris 

Banque de Neuftize, Schlumberger, Mallet 

Simple de Parts at dea Pays-Bas 

Banque de I'Urrion European ne 

Baring Brothers & Co., 

Limited 

Bayerische Hypothekan-und 
WecheehBmk 

Bayerische Landesbank Gfrozentraia 
Bay erische Veninsbenk 
doh. Beranberg, Goaaler & Co. 

Bergen Bank 

Berliner Bank 
Akbengesellschaft 

Berliner Handels- 
und Frankfurter Bank 

Slyth Eastman Dillon & Co. 

International Limited 

B. SJ. Underwriters Limited 

Chase Manhattan 
Limited 

Chem i c al Bank International 
Group * 

Citicorp In t er n ati onal Group 
Copenhagen Handelstaank 
County Bank 
Limited 


Credits rata It-Benkverwn 



N.M. ROTHSCHILD & SONS 
Limited 

Crik&t Commercial de France 
Credit Industrie! et Commercial 
Credtto ItaUano 
Daiwa Europe N.V. 

Richard Daus & Co. 

Banlders 

Delbruck&Co. 

Dan Danske Bank 
at 1871 Aklieseiskab 

Deutsche Girezentrale 
- Deutsche Kommunalbank - 
Oeutach-Sudamerikamscha Bank 

Aktiengesellschaft 

DGBank 

Deutsche Genossenacheftsbanfc 
Dillon, Read Oversees Corporation 
Effect en ba nk-Wartourg 

Aktiengesellschaft 

Euromobiiiare &pJL 
Europartners Securities Corporation 

European Banking Company 
Limited 

Fuji International Finance 
Limited 

Genoese nschattDche Zentrabank AG 
Vienna 

Glrozentrale und Bank 

der Ssterretchischen Sparfcassen 

Aktiengesellschaft 

Goldman Sachs Intemattonal Corp. 

Groupement dea Banquiers 

Privds Gene vote 

Nanddsbank N.W. (Overseas} 

Limited 

Hessische Landesbank 
-Glrozentrale- 

Hia Samuel & Co. 

Limited 

Istttuto Bancatro San Paolo dl Torino 
KansalUs-Osake-Pankld 
Kidder, Peabody International 
Limited 

- KMnwort, Benson 
Limited 

KredtelbankN.V. 

Kredlet bank SLA. Luxembourgeolse 

Kuhn Loeb Lehman Brothers 

Iniematlonal 

Landesbank Rheini and-Pfalz 

-Girozentfale- 

Lazard Brothers 4 Co., 

Limited 

Uoyds Bank International 

Limited 

Loeb Rhoades, Homblovrer International 
Limited 


MERRILL LYNCH INTERNATIONAL & CO. 


SOCIETE GENERALE 


Manufacturers Hanover 

Limited 

McLeod Young Weir I nterna tional 
Limited 

Merck, R nek A Co. 
a Motzler seeL Sohn A Co. 

Mitsubishi Bank (Europe) &A. 

Morgan Grenfell A Co. 

Limited 

Morgan Stanley International 
Limited 

Tbe HDdto Securities Co* (Eivope) Ltd. 
Nippon European BankSJL 

Norddeutsche Landesbank 
GfrozentralB 

Oa t e r n a chiscfie Landerbank 
Aktiengesellschaft 

SaL Oppenhebn Jc A Cte. 

Orion Bank 

Limited 

PostipankM 

Privatbanken AktiesMskab 
RenoufACo. 

Rothschild Bank AG 
Salomon Brothers International 
J. Henry Schroder Wagg A Co. 

Limited 

Skandinevfska EnsHMa Bankan 
SMth Barney, Harris Upham A Co. 
Incorporated 

SoaAta GAnArsie de Banque SJL 
Sparbankemas Bank 
Svens ka Handeisbanken 

Swiss Bank Corporation ( Overse a s ) 

Limited 

Itinkaus A Burfcherdt 
Union Bank of HntandlAd. 

Union Bank of Norway Ltd. 

Varokw und wastbank 
Aktiengesellschaft 
J. Vontobel A Go. 

M.M.W^ib ur g- Oilnck mann, W&tzACoir 
S.G. Warburg A Co. Ltd. 

Westfalenbenk 

Aktiengesellschaft 

WestLB Asia 

Limited 

Dean WfMer Reynolds fntametionaf 
Y/ood Gundy Limited 

YamaicM International (Europe) 

Limited 
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CURRENCIES, MONEY and GOLD 




Sterling falls 


The pound staged a moderately 
sham turnaround in yesterday’s 
foreign exchange market after 
its strong performance over the 
past month, and lost ground 
against most major currencies. 
There appeared to be little in 
the way of fresh factors to in- 
fluence trading and sterling's de- 
cline probably redacted a peak- 
ing of commercial demand to- 
gether with a little profit taking. 
The Bank of England appeared 
to show little outward concern 
when its calculation of the 
pound's index fell to 65.1 from 

65.3 on Tuesday, having stood at 

63.4 in the morning and 65.2 at 
noon, and there was no obvious 
official intervention. 

Against the dollar, sterling 
opened at $2.0430-2.0440 and 
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touched S2.0440-2.0450 soon after, 
before falling back to S2.03S0. 
After briefly touching 52.0400, 
further selling out of New York 
poshed down the rate to $2.0360, 
before it closed at S2.0365-2.0375. 
a loss of 25 paints from Tues- 
day’s close. 

The dollar traded steadily for 
most of the morning but declined 
steadily during the afternoon to 
finish on or around its worst 
levels of the day. Against &e 
Swiss franc it touched 
SwFr 1.6850 at one point but 
closed lower at SwFr 1.6775, 
compared with Tuesday's close 
of SwFr 1.6830. Similarly against 
the D-mark, it was quoted as high 
as DM 1-8650 before easing to 
DM 1.8565 against DM L8625 pre- 
viously. The Japanese yen was 
also firmer at Y207.30 from 
Y208.60. 

On Morgan Guaranty figures at 
noon In New York, the dollar's 


EXCHANGE CROSS RATES 


THE POUND SPOT AND FORWARD 


Day's 

March 14 spm*d 


trade weighted average deprecia- 
tion widened to S.4 per cent 
from 8.3 per cent 

FRANKFURT— The dollar was 
fixed at DM 1.8614 yesterday, 
slightly up from Tuesday’s level 
or DM 1-8591. and there was no 
intervention by the Bundesbank. 
Trading was at a generally low 
level with the dollar receiving 
some boost from the encouraging 
progress made in the Middle 
East talks. From its opening 
level of DM 1.8640, the dollar 
moved as high as DM 18645 at 
one point. Within the EMS the 
Irish punt was fisted at 
DM 3.7980. exactly the same level 
as sterling, while the Dutch 
guilder improved slightly to 
DM 92.6S per FUOO, up from 
D3L 92.635 on Tuesday. 

MILAN— Conditions continued 
at a rather leisurely pace yester- 
day, with the Bank of Italy 
ensuring a continuence of the 
recent steady trading. While 
holding its ground against the 
dollar, the lira improved 
marginally ■ against major 
European currencies. The 15- 
mark was quoted at L4S4.05 
against L454.7 1 while sterling 
eased to Ll.724 from LU29.3. 
The dollar showed an easier 
trend from earlier levels at 
LS45J2 compared with L845.25. 

ZURICH— Early trading re- 
mained relatively calm yesterday 
with the dollar showing a firm 
undertone. Against the -Swiss 
franc it rose to SwFr 1.6800 from 
SwFr 1.6725 with the yen s poor 
performance tending to bolster 
the dollar against other cur- 
rencies. 

TOKYO — Continued heavy de- 
mand far the dollar yesterday 
pushed the yen to its lowest level 
since June last year, and the 
dollar closed at Y209.125 com- 
pared with Y206.15 on Tuesday. 
The • dollar’s improved per- 
formance came despite 
energetic attempts by the Bank 
of Japan to arrest the decline 
in the yen. with a reported sum 
of any-nd $600m in official inter- 
vention. Confidence in the 
Japanese unit appeared to be 
steadily evaporating in the light 
of continued concern over 
Japan's economic performance. 
More immediate problems in- 
cluded a reduction in oil supplies 
to some Japanese ofl companies 
and a continued shortage of 
dollars. After opening at Y208.0, 
the U.S. unit improved through- 
out the day reflecting the steady 
demand. 
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O o se 


One month 


% Throe 
p.a. months 


% 

P.a. 


UK 

Ireland 

Canada f 

Nethlnd. 

Belgium 

Danmark 

W. Ger. 

Portugal 

Spam 

Italy 

Norway 

France 

Sweden 

Japan ■ 

Austria 

Switz. ‘ 


22380-2.0450 

2.0350-2.0450 

85.14-85.41 

2.0070-22090 

2924-2927 

5.1780-5.09*5 
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Starting* 

U2. S.— 

Canadian S.. 
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BanK Special 'Curopn 
rate i Drawing { Currency 
Rights ] Unit 


CURRENCY MOVEMENTS 
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Spanish PeV 8 
Swedish Kr...| 6*8 
Swiss Fr.---.-l 


0.629396: 0.660631 
1.98716 j 1.36160 
1.68445 
18.4269 
1 39.8242 
7.03623 
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17.6376 
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266.348 
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282.166 
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93.3546 
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Bank of 
England. 
Index 

■ Morgan 
Guaranty 
changes % 

Sterling.. - 

68.1 

-39.4 

U.S. dollar. 

Canadian dollar.. J 
Austrian schilling.. 

64.7 

80 JS 
147. Z 
314.B 

-8.4 

-17.1 

418.4 

Danish krone — 

Deutsche Marie.— 
Swiss franc 

11IL2 
150.6 : 
195.8 
126.1 

+ M 
4-424 
4-81.9 
4-209 


99.6 

—AO 


64.2 

-49.8 

Yen 

139.1 

4-37.6 


-'The European Unit of Account has 
been ropl-icad by the European Currency 
Unit, which has the seme value. 


Based on trade weighted changes how 
Washington agreement December, 1971 
(Bank ol England Index* 100). 
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'Note Rates 1 

Argentina Peso--. 
Australia Dollar... 
Brazil Cruzeiro— 



27i«48l* 

60 *(41 1> . 
10.58.ia88 



45.7046.70 

22.43-22.93 Danmark. 

Greek Drachma.. 



3.75-305 



1,700-1.750 
424434 ; 

Iran Rial - 

Kuwait Dinar (KD 
Luxembourg Fre. 
Malaysia Dollar— 
New Zealand Dir. 
Saudi Arab. Riyal 
Singapore Dollar. 
Sth. African Rand 



0.557-0.567 

59.85-59.95 

0£761-0.a762Metheriands ..... 
29.39.29.41 [Norway 

4.054.(5 

10^7-10.47 

&2.9Q 

1.9310-1.9570 

6.80-6.90 

4.42604.4360 

1.7125-1.7231 

0.9480-0.95 lOSpaln 1 140.60-14830 

3.3819-3.3624 ISwitzeriand 4 3.37-341 •*, 

2.1800 2.1810 ’United States-I 2.0375-20475 
0.840543.8460<Yugo3lavia 401j-43*x 

fists given lor Argentina is ires rate. 
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POundStertfng 

| UA Dollar 

Deutschemlt 

Japan’se Yen 

FranchFrsnc 

Swiss Franc 

Dutch Gwkfr 

Italian Lira 

Canada Dollar 

Belgian Franc 

Pound Sterling 

U.S. Dollar 

1 . 

0.491 

2.037 

1. 
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L858 

422.5 
. 207.4 
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3.420 

1.679 
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EURO-CURRENCY INTEREST RATES 


■* '-vf'lc ■ 


The following nominal rates were quoad far London dotlar certificates of deposit: one- month 10.25- 10.35 per cent: three months 10. 40-10.50.-. per -dkti]at* 


months 10.70-10.80 per cent: one year 10.70-1020 per. cent. 
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. 
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Kalian lira 

Asian 3 ’ - 

■■y r - r A i • * 

JapMWFY^. - ; • 

i8hort term 

7 day’s notice-., 

Month — — 

Three months — 

Six months— 

One year——.— 

UV18U 

115. 

12 U- 12i] 
1158-12 
HA us. 
llrrU*4 

lOig-lOS, 
101.-101- 
9ri W* 

XOft-lDft 

9-10 

9 10 

10*1 -lOTg 

io* ioti 

lOBg .1 
lOSs-11 

7-71. 

7-71. 

65,-7 

6*8-7 *8 
7-7*4 

— *B-per 
— *“* 

a.- 

4-4*8 

4-4>a 

4iiAir 

4*4A3a 

Jits 

10-14 

10-14 

8*3-878 

8*s-8T, 

8Ts-9*4 

9 *4-91s 

iai4 

10*3.11*- 

im -1214 

11S»-125* 

12-13 

12*4-13*4 

_ ‘l 1 

10/i-lO* 

. lOrL-10 
lOj.-lO^ i 

10,^10 j •-] 

• • • •- • 


nominal closing rale, 
rates in Singapore. 
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These bonds have been sold outside Japan and the United States of America. This announcement appears as a matter of record only. 
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Orient Finance Co.. Ltd. 


Tokyo, japan 


COMMERZBANK 

Aktiengesellschaft 

CREDIT COMMERCIAL DE FRANCE 



DM 30,000,000.- 

4 3 /4% Convertible Bonds due 1987 


Issue Price: 100% 


ROBERT FLEMING & CO 
Limited 


Weekly net asset value 
on March 12th 1979 

Tokyo Pacific Holdings N.V. 

U.S. $64.06 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. $46.68 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, Heldrlng & Plorspn NV Herangrecht 214. 
Amsterdam, 


PRICE INDEX 
DM Bonds 
HFL Benda & Notes 
U.S. S Sift. Bonds 
Can. Dollar Bonds 


YONTOfiEL EUROBOND INDICB 
■ 1«J6=100% 

6.3.79 13.3.79 -AVERAGE YIELD 


102.77 

98.89 

95.43 

95.73 


102.84 

99.28 

95.82 

96.10 


DM Bonds 
HFL Bands & Notes 
U.S. S Sul Bands 
Can. Dollar Bonds 


6.3.79 113.79 
6,865 BAG 
8.550 8.485 

9.635 9.505 

10.240 10.183 


CLIVE INVESTMENTS LIMITED 
Royal Exchange Ave., London EC3V 3LU. Tel: 01-283 11QL 
Index Guide as at March 6, 1979 (Base 100 oQ 14.L77) 

Ciive Fixed Interest Capital 14S.42 

Clive Fixed Interest Income 118-43 


ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 
45 Corahill, Loudon, EC3V 3PB. Tel.: 01-623 6314. 

Index Guide as at March 8, 1979 

Capital Fixed Interest Portfolio 106.55 

Income Fixed Interest Portfolio 102.62 


European rates easier 


Little 


European short-term interest 
ates were generally easier, with 
:ites declining in France, 
Belgium and Holland following 
••'•mfortable and qniet start to 
7 European Monetary System. 
I ney rates in Italy were un- 
21 god, but bad a firmer tone 
• Germany, possibly reflecting 
•3?uiatirn that the Bundesbank 
■2*’ tighten its credit policy in 
•e near future. No press con- 
ference - will be held by the 
German central bank today. Such 
conferences usually take place 
when a policy change is 
announced. 

PARIS — Day-to-day money fell 
to 7 per cent Crom 7J- per cent, 
and one-month to 85-7 per cent 
from 7-75 Per cent Three-month 
funds were unchanged at 7i-7J 


per cent while six-month declined 
to 7J-7? per cent from 7 2-71 per 
cent; and 12-month was quoted 
at 7H-8 per cent compared with 
71-8 per cent 

FRANKFURT — Call money was 
quoted at 4. 25-4 JO per cent com- 
pared with 4J20-4.40 per cent 
previously, and one-month at 
A25-4J5 per cent compared with 
4.20-4.40 per cent Three-month 
funds firmed to £35-4.45 per cent 
from 4^0-4.40 per cent and six- 
month to 4:654.75 per cent from 
4.50-4.70 per cent while 12-month 
money was unchanged at 4.90-5.00 
per cent 

BRUSSELS — One - month 
money fell to 7J-7J per cent from 
7 1-7 1 per cent and .three-month 
to 7J-75 per cent from 7J-8 per ■ 
cent Six-month was quoted at 


7fr-8J per cent, compared with 
8-8J per cent previously, and 12- 
month was unchanged at Si-83 
per. cent The Belgian National 
Bank -repaid BFr 723m of its debt 
at tbe European Monetary Co- 
operation Fund in tbe week 
ended March 12, reducing the 
debt to BFr 14.993bn. Last week 
BFr l-296bn was repaid of tbe 
funds borrowed to defend the 
Belgian franc within the Euro- 
pean currency snake, before the 
revaluation of the* D-mark in 
Octob er. 

AMSTERDAM — Call money 
eased to- 7J-7J per cent from 
7§-7| per cent; one-month to 
7|-7S per cent from 7§-7f per 
cent; three-month to 74-71 per 
cent from 7i-7} per cent; and 
six-month to 7-7} per cent from 
7fr?t-per cent. 
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Gold showed- very little - 
change in the London bullion 
market yesterday and ft closed ; 
at $239}-240. a fall of just Si a» . 
ounce. The metal "-opened at 
$23S}-239 and touched $238238}, . 
possibly lower, before being - 
fixed at $239.90. ■-'However, 
demand soon pushed up tbe 

( Mar. 14 I * MW.U •; 


Clow 


UK MONEY MARKET 


Small assistance 


Bank of England Minimum 

Lending Bate 13 per cent 
(since March L 1979) 
While day to day credit 
remained in short supply yester- 
day, the shortage appeared to be 
somewhat less than Tuesday with 
the Bank of England giving a 
small total of assistance. This 
comprised a small purchase of 
Treasury bills, all direct from the 
discount houses, and small loans 
to one or two houses at MLR for 
repayment today. Discount 
houses were paying around 
121 per cent for secured call 
loans at the start, although 

LONDON MONEY RATES 


closing balances were taken in 
the region of llf-12 per cent 

The market was faced with the 
repayment of Tuesday's moderate 
market advances and the un- 
winding of a purchase and resale 
agreement of a small amount of 
eligible hank bills. There was 
also a small net take up of 
Treasury bills to finance. On the 
other hand there was a lairly 
large excess of Government dis- 
bursements over revenue 
transfers to the Exchequer, and a 
small decrease in the note 
circulation. 

In tbe interbank market over- 
night loans opened at 125-13J per 


cent and touched 125-13 per cent 
before coming back to 13-13i per 
cent. Rates tended to ease dunrng 
the “ afternoon, with closing 
balances at 10-10f per cent. 

Interest rates continued to 
show a slightly easier tendency 
ahead of any announcement on a 
reduction in MLR today, 'with 
rates tending to discount a fall of 
1 per cent to 12 per cent Buying 
rates for three-month Treasury 
bills were quoted at 10* per cent 
although this was more a reflec- 
tion of the current shortage of 
Treasury btils in the market 

Rates in the table below are- 
nomlnai i n some cases. 


Gold Bullion (Ann ounce) 

8230*4-240 [S88W«-S40l* 

I£1 17.46-1 17.8) *£117.4-117.$ 

opening 8a38U-239 tea40*«-Mta 

„ . r£116.6-118J) l (£117.9.nU) 

Morning 323 B. 90 ' #239.40 

fixing <£ii7.538) Eiie^aa) 

Afternoon >3239.50 W83B.10 ■ 

fixing^ Jf£ H7.373) Ewifl-BM} 

Gold Colna, domestically 
Knigon*nd.iS264V2569*lS2S6-260 
„ . HC 125-126) (£ 1254-1270 

N 2 W S67i,-805, S88i«-70*l 

■ SovereignstoJS I4-3414) t£33Js-344) 
OW fS75*«-773* 870-81 

Soverelgna|l£37J«^38j f } Y£38*»-SS^> 
Gold Coins, Internationally 

Krogerrand.iS246V24Bi*'SB46J«-a48*B 

)£121.12a *£1203-1213) 

New 136314-85 »* Rj63-65 

n2? W,i9n, iSS 1 ,- 8 ? -KfiMWU*) 

Old »77l*-7Bi, r — 

Soverefgnotejs^Si 
B2Q Eagles.18313-3 16 
S10 Eag)es l i]3l71-176 
iag^.. Jf ' 


8 5 EaflE 


370-81 
(S5854 -30*41 
S3 15is -3161s 
S172*e-177*s 
3120-135 


level to $240-240$, hut it fell on 
the opening of New York 
markets, with the afternoon 
fixing at 5239.50. 

In Paris the 12 ^ kilo bar was 
fixed at Fr 33,600 per kilo 
($244.03 per ounce) in the 
morning, compared with 
Fr 33,495 ($243.69) on Tuesday 
morning. 

In Frankfurt the 12J kilo bar 
•was fixed at DM 14,350 per kilo 
CS239.7S per . ounce) against 
DM 14,345 ($240.02) previously. 
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Sterling 
Certificate 
of deposit 

Local 

Interbank Authority 
deposits ; 

Local Auth. 
negotiable i 
1 'bonds J 

Finance ' 
House 
Deposits , 

[Company 
1 Deposits 

■Discount! 
t, market , 
J deposit 

Treasury 

Pills#- 

Eligible 
Bank 
Bills « 

-HST. MONEY RATES 

.'SB' NEW YORK 

Overnight*. — 1 
a days notice J 

7 days or 1 

7 days notice.. 
One months.. 
Two months ... 
Three months. 
Six months 
Nine months-.. 

One year ' 

Two years. I 

1 - 

[ isf.Tai 

1 13-nv a 

Hjl 11 I : « 

lllft-ll 

11*8-21 

10-1318 

- j 125,-lS 

l2t s .l2S. 127g-13 
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Kevin Done 

- 'Sy Correspondent 

^-OIL industry has faced 
:€ challenges in develop- 
-he oil and .gas reserves of 
;North Sea. But if produc- 
‘ is to be maintained at a 
level companies must. also 

- the complex problems o£ 
■cting, maintaining and 
ding the network of plat- 
s and pipelines many miles 
ore. There is a massive 
jtment _ to . protect 

Btain is: now more than 
'■ hirds self-sufficient in 
2 oil production and Ihe 
. t of net self-sufficiency 
id be reached next year, 
ut from the 12 fields now 
‘■oducticra has risen to more 
1.4m. barrels .a day and 
i more, fields are under 
^opment or will soon be 
ng up for development 
ions. To gain production 
s these first 19 oil fields 
involved an- investment, of 
£14bn (at 1978 prices), 
the smallest breaks in 
■ rction can prove extremely 

\ective repair and -main-.' 
. <ce . is already playing an 
.asingly vital part in off- 
op orations. The -reason -is 
: . the shut-down of tme 
..Jim in the northern North 
iecause of defective equip- 

- can result in a daily loss 
"Eduction . woHffi more than 

- Operational failures . 
occurred on North Sea 

■rms only months after 
“"installation. In November 
“an oilfield in the northern 
j Sea with, three produce 
•latforms in operation had 
* ose down- two- of them 
se of an‘ oil leak caused 
failure of a single pipe- 
KJUgli production was re- 
-d on. one platform. a few. 
•later the total loss in 


In these more mature days of North Sea oil and gas recovery 
the emphasis has shifted from the pioneering work on drilling platforms 
and production rigs to the technology of protecting the whole multi-million pound operational 
investment. As this survey shows, the skills involved are no less extensive. 


output was substantial On the 
same field. one of the' produc- 
tion risers (the pipe leading up 
from the seabed- to the plat- 
form) had to be replaced 
because of rapid corrosion. 

Exploration in the North Sea 
is now TeveIling~off and last year 
declined sharply. Offshore work 
is moving quickly into produc- 
tion 'phase with fields beginning 
a production life of. usually 
20-30 7 years. "But problems with 
offshore equipment exposed to 
the -- ferocious weather condi- 
tions, equal to any conditions 
in any oil province in the •World, 
makes it essential that produc- 
tion systems are designed, with 
, ease of access to critical com- 
ponents to minimise inspection 
and maintenance, which -must be 
carried out regularly. . T 
■ At first the oil industry was 
slow to appreciate .the techno- 
logical demands and the magni-- 
tude of the task of working -in 
the North Sea -and the. earliest 
structures were designed* built - 
and Installed without, any clear 
coricept.tif the requirements for 
inspection and " maintenance, 
especially underwater. 

However, new techniques are 
now being ' developed in such • 
areas as non-destructive testing 
to combat corrosion in. theJ steel 
and - concrete platforms;- : riser 
systeins and under-sea equip- 
ment Divers arb being forced 
to. develop new' forms of exper- 
tise", as underwater engineers 
and new designs of maimed: and 


unmanned submersibles are 
being researched and demon- 
strated. 

Above the waterline, better 
design for the layout of equip- 
ment has been called for to 
give inspectors and maintenance 
crews better access. The hectic 
rush of the early years of North 
Sea " development has been 
replaced — because of the build- 
up oC first . production and 
partly because of the rapidly 
rising costs of offshore work — 
by an era dawning in which care- 
ful planning and cost control are 
the paramount considerations. 
The emphasis is being put on 
the quality rather than the 
quantity- oE work -and this, 
in turn, is putting a heavy 
premium on training and 
experience. 

EisaergeiEci'es 

• The market for scheduled 
repair cad maintenance work 
iu the ?vorth Sea could be worth 
about £200m in the early 1980s 
and this figure could be boosted 
by a* much as another £50m a 
year in ucplcnned work to deal 
with emergencies as they arise. 
Inspection, maintenance and 
repair form a significant market 
sector in their ov:n right' and 
as in other sectors such, as on- 
shore fabrication and offshore 
exploration, considerable oppor- 
tunities are also likely to 
develop in such export markets 
as Mexico, Venezuela, Argen- 


tina, Brazil, China, south-east 
Asia .and Australia. The North 
Sea, with its fiercely testing 
conditions, could serve as a use- 
ful springboard to export oppor- 
tunities and joint ventures over- 
seas. 

British -industry has been 
fairly successful in meeting the 
challenges of the domestic 
market, and one or two com- 
panies have begun to win con- 
tracts overseas. But tit ere are 
still significant gaps in the 
capability of UK companies to 
carry out all the tasks necessary 
on the UK continental shelf, 
especially in areas. of high in- 
vestment or of new specialised 
technology. Through the Off- 
shore Supplies Office; the 
Department of Energy has 
worked hard to try to increase 
the share of offshore work in 
the UK sector of the North Sea 
falling -to British industry. But 
it will need special initiatives if 
the UK is to catch up and take 
a substantial share of work in 
activities such as drilling, some 
aspects of underwater engineer- 
ing and heavy-lift operations. 

It has been argued that the 
amount of inspection and main- 
tenance work on offer in the 
North Sea will increase steadily 
as the age of the various struc- 
tures rises. But many oil com- 
panies now suggest that the 
extra opportunities offered by 
the ageing of facilities will be 
more than offset by improve- 
ments in inspection and majn- 
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tenance technology. The market 
for such work in the southern 
North Sea gas fields, for 
example, is expected to remain 
more or less constant over the 
next five years. 

The overall inspection, main- 
tenance and repair market splits 
into two principal sectors 
governing work abore and below 
the waterline. The value of 
"each sector will probably be 
similar, but the activities call 
for very different skills. Work 
above the waterline is chiefly 
concerned with maintaining top- 
side equipment, the various 
parts of the process and power 
generating units installed in 
modules on -the platform deck. 
Keeping these process modules 
in full working order could be 
costing the oil companies as 
much as £90m a year by the 
•early 3980s. In addition there 
could be work worth- £5m 
a year in servicing drilling 
rigs and more than £10m a year 
■in inspecting and maintaining 
onshore terminals. Much of this 
topside work will call on the 
kind of skill? and experience 
already well tested in the run- 
ning of refineries and petro- 
chemical plants onshore. 

This sector of the market is 
already marked, therefore, by 
sharp competition, because 
sendee companies can readily 
adapt their existing skills. 
Competition is especially 
severe for work in the southern 
gas fields, many of which have 


now been in production for 
more than 10 years, and 
competition in the more 
northerly oil fields is also 
being stepped up as more 
companies try to enter the 
market. With such sophisticated 
skills in demand for topside 
inspection and maintenance, 
the content of labour costs in 
the £S5m total for this sector 
is necessarily high, perhaps as 
much as 60 per cent of the 
total. The remainder is 
accounted for by material 
costs, but much of the supply 
work here will be out of reach 
for new entrants to the 
market because oil companies 
will tend to return to original 
suppliers for replacements. As 
much as 90 per cent of the 
materials needed for scheduled 
topside work can be expected . 
to go to original suppliers.' 

Specialists 

Increasingly the larger oil 
companies are looking for 
specialist companies with local 
bases in the oil and gas field 
sen-ice towns such as Great 
Yarmouth and Aberdeen, to 
take on topside maintenance 
tasks. For companies that have 
been involved in the con- 
struction of platform modules 
and overall engineering design, 
it would bo an attractive 
proposition to provide a com- 
plete package for inspection 
and maintenance to the oil 


: year, with a further £3om being 
spent on pipeline work. 

The problem of valuing the 
subsea part of offshore inspec- 
tion and maintenance work 
"available to the open market is 
made more difficult because 
many lasks will be carried out 
by the new generation of 
specialist vessels, often semi- 
submersiblas. which. the oil com- 
panies have designed both as 
floating workshops and as 
emergency vessels to cope with 
incidents such as blow-outs and 
platform fires. Work worth up 
tu £50m a year could arise from 
the need to tackle special 
■emergencies. 

Many of the contracts for 
inspection and maintenance 
v.-ork on oilfields already in pro- 
duction have been placed in 
recent months. The EAE group, 
part of Plessey, for example, 
has taken several contracts for 
servicing communication equip- 
ment on fields such as Dunlin, 
Cormorant. Brent, Heather and 
Thisfle. Ferranti is doing a 
similar job for the British 
National Oil Cornoration. 


companies on a turnkey basis. 
This approach has appealed to 
some of the smaller operators 
in the North Sea, but the 
larger oil companies seem to 
prefer to keep overall manage- 
ment control of these tasks in 
their own hands, contracting 
out only the specialist items of 
work as they arise. One oil 
company, British Petroleum, 
has gone into the business itself 
by becoming a partner in 
the Omisco inspection and 
maintenance consortium. 

Much topside maintenance 
calls on skills that have 
exirted in the oil industry for 
many years, bur beneath the 
water level an entirely new set 
of problems is presented. For 
companies willing to take on the 
challenges of this work there 
is a market that by the early 
19S0s could be worth in excess 
of £10Qm a year. Offshore load- 
ing systems have already pro- 
vided several problems in the 
relatively short producing lives 
of fields such as Beryl and 
Thistle. The annual main- 
tenance bill could be running 
at about £30m a year in the 
early i9S0s, especially when 
more fields such as Maureen 
and Fulmar are brought on 
stream, loading straight into 
tankers at the field. Under- 
water work on the maintenance 
of wells and the servicing of 
risers and subsea flowlines will 
probably total about £35m a 
CONTINUED 


Services 


Main work is providing 
engineering services including 
maintenance planning, materials 
control, training and handbooks 
for the Statfjord A platform, 
while, the John Wood Group is 
handling electrical, electronic 1 
and instrumentation work on 
part of the Frig® field; 

There is no shortage of com- 
panies looking for entry into 
the subsea market, but many 
arc short of the necessary train- 
ing and underwater experience. 
There is particular scope for 
better training in this sector. 

Eventually, according to some 
oil companies, as much as 90 
per cent of routine underwater 
inspection work will be under- 
.tnken by remote controlled 
vehicles. But in the short term 
the present generation of un- 
manned submersibles offer 
great problems in navigation 
and reliability. A number of 
companies, such as P and O and 
Vickers, have found insuperable 
problems in this highly com- 
petitive branch of subsea work, 
and both have withdrawn from 
some of their interests in the 
field. 

The threats to offshore struc- 
tures from corrosion, marine 
growth and scouringr remain, 
however, and although the 
market in the southern fields is 
unlikely to show much growth 
in the next few years, the 
ON PAGE HI 


Nothing does ii like 
the new commercial Chinook. 

• Nothing else lifts so much, 

’. caries it so far. No other 

helicopier can -match its 
^^demonstrated reliability and 

• the profit potential of its btg 

&$&<* job capability. \ \ 

The commercial 
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Chinook has Tt all . . . 
^OO-mile range, JFR 






capability. 14-ton payload, 
large interior with loading 
ramp, and a three-hook 
exterior cargo handling 
system. It adds up to ultimate 
versatility . . . the ability to- 
bridge the way to remote- ■ 
development sites with men, 
materials, and heavy 
equi pment ... the reach to 
service the most distant ! 
offshore drilling platfomis, 
even in rough weather. I 
muscle to briiig ii) full ' crews- 
and equipment, remove ■ 


C/nw 


big payloads from isolated 
timber stands . . . the precision 
"to position entire transmission 
towers over inaccessible 
'terrain. 'save time- and money ' 
in urban areas. 

Name the job and 
Chinook’s ready for it. Where 
capacity counts, Chinook 
adds up. 
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SEAVWAY TEAMWORK:- DIVING /UNMANNED SUBMERSIBLES /HYPERBARIC WELDING /INSPECTION/ 
CONSTRUCTION /MAINTENANCE /RESCUE & FIRE-FIGHTING /B^GiNEERING a SYSTEMS SUPPORT/ 
SUBSEA PIPELINE COVERING. : 

































Financial- Times Thursday March 15 1979 


OFFSHORE INSPECTION AND MAINTENANCE H 


Star Offs 
Sertfess 



New underwater 


*•( 1 



by the Offshore Gif and Gas Industries 


These include 

* A modern fleet of well equipped Supply and 
Diving Support Vessels 

* Saturation and Air Diving Equipment and 
Personnel 

* Underwater Welding and the new Starcouple 

* Mantis-a one atmosphere manned submersible 

* Ship Management 

For further details contact Mr Pat Chemin 
Telephone Aberdeen C0224) 871246 


Star Offshore Services Ltd., 
9 Henrietta Place, 

London Wl. 

Tel: 637 7881 Telex: 264989 
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OFFSHORE contractors working 
on a 'Hive " platform for the 
first time are often in for a 
surprise— even though they 
have had plenty of experience 
in the construction phase. 

Safety regulations are more 
tough. Welding, for example, 
can only be done after permits 
have been obtained and strict 
precautions have been followed. 
Pl anni ng is more difficult The 
operating staff do not always 
take kindly to Interruptions 
from maintenance people. And 
accommodation, too, can be a 
bigger problem. 

Above all, costs to the field 
partners rise enormously if the 
platform has to be shut down. 
Downtime on one of the Forties 
platforms, for example, could 
cast BP around £lm a day in 
lost production alone. 

“There’s nothing new about 
this really,” comments Mike 
Tayler of Omisco, the UK- 
owned maintenance consortium. 
“ Why do people keep on having 
to invent the wheel? Stop a 
VLCC for need of a vital part 
and it can cost £30,000 a day 
or more." 

But there are, Mr. Tayler 
agrees, two important differ- 
ences. One is scale: sooner lose 
£30,000 on a crippled VLCC 
than £Im on a shut-down plat- 
form. The other is that ship 
designers, with longer tradi- 
tions, have borne maintenance 
more in mind than the designers 
of some oil platforms. 

“ On many ships, for example, 
you’ll find a lifting eye above 
every large piece of plant that 
may have to be moved. -You 
won't often find this on an oil 
platform. The beam above a 
piece of platform equipment 
may not even be strong 
enough to take its weight'* 

Hence some maintenance 
companies are evolving an 
approach which gives an ex- 
tended meaning to the truism 
that downtime is money. It pays 
to spend a lot of time on the 
elaborate design of the work 
programme, they find, with the 
object of reducing time spent 
offshore. 

It also pays to avoid “calen- 
dar” maintenance. Operators 
are moving towards “health 
monitoring ” of their equip- 
ment. Vibration analysis and 
other techniques make it pos- 
sible to know, with considerable 
precision, when rotating 
machinery is likely to fail. 
Known, unfairly, as “cliff-edge” 
maintenance, and, more kindly, 
as “predictive” maintenance, 
this saves much unnecessary 
interference with healthy 
machinery. 

On some platforms, vibration 
analysis has been worked out 
at the design stage. On others it 


is being looked at now. One 
company in this area, Structural 
Dynamics, worked out vibration 
levels on Chevron's Ninian plat- 
form on a theoretical model be- 
fore placement, and is now do- 
ing this for Shell's Fulmar plat- 
form. It has also begun a base- 
line measurement survey for 
Shell on Brent “A” and “D M 
and the Cormorant “A” plat- 
form which will help in the de- 
velopment of a fully predictive 
maintenance programme. 

These principles are also be- 
ing applied below the water- 
line. With Government backing, 
three companies — Seatek, Struc- 
tural Monitoring and Structural 
Dynamics; — have installed equip- 
ment on three platform jackets 
—on Forties, Montrose and 
Claymore — to assess the re- 
sponse of the jacket to sea and 
wind agitation. If the signal 
varies from the norm, a mini- 
computer calculates the type of 
failure and where it occurs. 

Experimental 

“It’s still experimental ," com- 
ments Dr. Tom Melting, of 
Structural Dynamies, “but we 
expect the method to prove 
highly effective, continuously 
monitoring jacket integrity. 
Faults will be 'picked up the 
moment they occur and the 
operator will know exactly 
where to send the divers.” 

Knowing just where to send 
divers can be valuable. It costs 
£5.000 an hour to place a diver/ 
inspector at a depth of 150 
metres. 

The diving companies, in 
turn, are changing their tech- 
niques. As North Sea 
experience grows, companies 
are moving away from tradi- 
tional methods . such as MPI 
(magnetic particle inspection!, 
based on surface techniques, 
and placing more emphasis on 
closed circuit television, ultra- 
sonic and photographic 
methods, helped by Govern- 
ment grants to improve design. 

Comex recently produced a 
colour television system claimed 
to be particularly suitable for 
inspecting concrete structures, 
where colour contrast and high 
resolution are essential to data 
evaluation. 

A shortage of skilled man- 
power, not equipment, is the 
diving industry’s real problem. 
To train a fully-qualified 
inspector to become a diver 
can take two to three years. 
In addition to £5,000 for a basic 
training course at one • of 
Britain's three diving schools. 

There were 2,300 divers at 
work on Europe’s north-west 
continental shelf last yeai^nd 
the demand for them is expected 
to grow at about 5 per cent 
a year. 


A New International Management Report from 
The Fi nancial Times Business Publishing Ltd. 
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AINTENANCE 


by Michael Baker, Stephen Parkinson and Michael Saren, 
Department of Marketing, University of Strathclyde 

Recent forecasts suggest that the demand for North Sea offshore maintenance will rise 
from an estimated £95m p.a. in the early l9S0’s to about £2S0m p.a- by the end of the decade. 
Despite the size and potential of this market, surprisingly little is known about its nature and 
« CO ne OFFSHORE INSPECTION AND MAINTENANCE seeks to remedy this by supplying 
information on the state of the market world-wide and the North Sea m particular. 

The Report "ives a world perspective of inspection and maintenance from the relatively 
i.« n ',* n conditions Ln the Gulf cf Mexico and Venezuela to the hostile regions of Alaska and the 
Nc- th-'-n North Sea It explores the factors — economic, political, environmental, legal and 

i.erhnolcsic:il which influence oil producers, and provides a technical survey of inspection and 

maintenance methods. 

The authors have examined the needs and buying practices of three types of oil 
producers: multi-nationals, companies using sub-contractors and companies just beginning to 
"reduction wells. They have interviewed over 100 senior executives in 72 offshore supply 
companies in the U.K., U.SJV. and Norway and established profiles of their experience and 
c.irabiiiiies. Based on their research they offer a ten-point plan for market entry. 

OFFSHORE INSPECTION AND MAINTENANCE is of vital importance to existing and 
potential offshore suppliers, oil company executives, government departments, banks, insurance 
companies and others with offshore interests. — 

"iS YMEOTJI t»ST "ACCOMPANY ORDER: .... 

ORDER FORM TO: Sides Department, The Financial Times Business Publishing LtcL, 

Minster House, Arthur Street, London EC4R 9AX 
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An oil production platform in the North Sea — if a 
shutdown occurred here it could cost around’ £lm 
a day in lost production alone. 


The increased use of under- 
water vehicles, one-atmosphere 
suits and bells and remote- 
controlled devices, may help. 
On a multi-function support 
vessel, ordered by Occidental, 
there will be a one-atmosphere 
mobile diving unit. Experts 
in NDT can descend i n the 
“ shirt-sleeve " atmosphere, 
direct divers outside and tabu- 
late and interpret their findings. 

.There are, however, consider- 


able differences of opinion on 
the best methods of underwater 
inspection to use. For example, 
engineers at Elf Aquitaine,- the 
Frigg field operator, have said 
that they regard saturation div- 
ing as expensive and, because 
of its psychological effect on 
the divers, unlikely to be 100 
per cent reliable. - 

On Frigg all saturation 
workers are watched at alT times 
by TV and it is the company’s 


poliev to reduce diving opera- 
tions' wherever possible and 
eventuallv to use remote-con- 
trolled vehicles (RGVs) for all 
underwater Inspection. 

Engineers of Chevron. Ninian 
field operator, take a similar 
view. They have said they 
would like to avoid the use of ’ 
divers not only because they 
regard them as expensive but 
because the company is greatly 
concerned at the risks involved. 

Everv offshore equipment 
exhibition sees the unveiling of 
yet another underwater inspec- 
tion device. Some have proved 
their worth but a number have 
yet to do so. Even the RLVs, 
a popular choice, have naviga- 
tion and reliability problems. 

Tom Hollobone, oF the Asso- 
ciation of Diving Contractors, 
likens the use of saturation 
divers and the alternatives to 
a golfer's choice of the dubs 
in his bag. As experience grows, 
methods and equipment will 
establish the roles in which they 
can best be used. 

Divers are expensive — and 
have human fadings, of course. 
Bui the alternatives are some- 
times even more expensive and 
limited in application. “There 
is no substitute for the interpre- 
tative ability of a fully-qualified 
diver.” insists one contractor. 

The inspection and mainten- 
ance market, above and below 
the water line, seems to be one 
where there is room for any 
service or equipment which can 
do required tasks effectively. 
Whatever devices are used 
however, manpower is expected 
to be the main problem — not 
onlv divers but particularly, 
electronic and inspection 
engineers. 


Contractors point out that few 
oil platforms in the North Sea 
have been on station for mo il* 
than 15 per cent of .the. ■ 
planned lives. The trouble; , 
they infer, have yet to come. 

Alarmist predictions tha 
some North Sea strut- lures raa 
collapse before their task i 
completed arc generally did 
missed by the industry as non! 
sense. Nevertheless, nobody \{ 
exactly sure how some slrucj 
tures will respond to long 
exposure to harsh conditions. 1 

Consequently, a full report is! 
awaited with interest of the! 
first North Sea platform to be! 
removed from location*— a small j 
si eel jacket which served BP’S 
West Sole gasfield in- the 
southern North Sea for 12 years. 

It appears to be in genaraliy 
gnod condition. “The overall 
impression was that little 
corrosion has ' occurred, 
especially below astronomical 
tide level,” .said Mr. P. F. 
Lawrence of Harwell Corrosion 
Service after a - .preliminary 
examination. 

“The coating had been effec- 
tive and even where damage 
had occurred no corrosion had 
taken place due to the efficiency 
of the sacrificial anode cathodic 
protection system.” The Ultra- 
sonic Non-Destructive Testing 
Company found three minor 
weld cracks. 

These reports offer some com- 
fort to the owners, ' operators 
and designers of the ■ many 
structures now in the water. 
But it remains to be seen 
whether the much larger struc- 
tures in the northern North Sea 
will fare so happily. 

Bruce Andrews 


UK companies offer a 
wealth of expertise 


8 l 


THE NORTH Sea can be a 
hellish place in which to 
operate. It is cold, it is deep 
and the weather is often appal- 
ling. Yet it is precisely these 
adverse conditions which have 
enabled British-based com- 
panies to gain a competitive 
edge in the field of offshore 
inspection, repair and mainten- 
ance. 

The rigours of the North 
Sea have made it imperative 
that greater expertise and 
better technology be developed 
in the area of inspection and 
maintenance. One result of 
this has been the setting up of 
a number of new companies 
over the past few years which 
specialise in maintaining oil 
rigs and gas platforms. And 
many of them are beginning to 
lonk to the opportunities 
offered by overseas offshore 
markets such as South America 
and India. 

The North Sea offshore in- 
spection and maintenance 
market is thought to be worth 
about £200m a year, though 
some would put the figure 
higher. 

Today there is evidence that 
the pattern of repair and 
maintenance service on offer in 
both the North Sea and abroad 
is beginning to change. 
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There appears to be a growing 
emphasis on package deals 
although the idea has been slow 
to take off — partly because of 
the conservatism of some of the 
oil companies. This trend has 
been encouraged by the bring- 
ing together of different kinds 
of expertise under the umbrella 
of a single company. 

Omisco, for example, has been 
formed by British Petroleum, 
and Wimpey on a 50-50 basis. 
BP, the first major operator in 
the North Sea, had acquired 
great expertise in inspection, 
maintenance and repair and 
felt the time was right to 
exploit this on a general com- 
mercial basis as well as using 
it on its own rigs. 

Wimpey had not been involved 
in inspection and maintenance 
at ail but it had been in the 
business of offshore construe- . 
tion. In 1977 the two companies ; 
therefore decided to combine 
some of their resources and set 
up Omisco. 

Omisco started by offering a 
complete offshore inspection 
and maintenance service in- 
cluding overall planning and 
management and it admit? that 
the initial response from the 
oU companies was poor. The 
main problem was that most of 
the big oil companies were 
anxious to keep the general 
management of their own in- 
spections and repairs under 
their own control. They were 
prepared to contract out incts- 
vidual jobs to specialist com- 
panies but they were deter- 
mined to keep the planning 
side in their own hands. 

According to Omisco, this, 
approach often led to unneces- 
sary inefficiency — sometimes 
over such simple matters as 
finding adequate sleeping 
accommodation for different 
groups of contract workers, on 
the same oil rig at the same 
time. 

But the company feels that 
resistance to package deal 
maintenance and inspection is 
beginning to break down. Pvr- 
haps on? reason for th’« is ih»' 
growing use of computers to 




store all the available informa- 
tion about an offshore structure 
and the equipment on it — 
Omisco claims to have deve- 
loped its computerised systems 
further than most of its rivals. 

The use of computers clearly 
makes it easier to plan inspec- ; 
tioo and repair work more 
efficiently. Computers also 
make it possible to ensure that 
key personnel are kept com- 
pletely up to. date on inspection 
results — a .point stressed by 
Scotia Software Services, a new 
company .which launched a 
computer-based data retrieval 
system for offshore inspection 
data last month. Scotia claims 
that the difficulties of handling 
large amounts of information 
have led to delays in inspection 
programes on some offshore 
platforms. 

Other maintenance and 
repair companies that offer 
package deals include P and W 
Offshore Services and Mapel — 
both part of the William Press 
group — and McAlpine Sea 
Services, which was set up last 
month by the McAlpine group. 
McAlpine has been involved in 
the design and construction of 
concrete offshore platforms 
since 1974 and it seemed 
sensible therefore to use pome 
of the expertise and skills it 
had acquired in the main- 
tenance and inspection field. 

McAlpine Sea Services makes 
the point that the longer an oil 
rig of gas platform is operating, 
the greater will be its need for 
regular inspection, maintenance 
and repair. The company 
believes therefore that “ the . 
future must be sound." It adds 
that expertise acquired in the 
construction field often can be 
usefully applied to maintenance 
and vice versa. For example. 
McAlpine Sea Services can draw 
on the group's experience in 
building concrete platforms to 
pinpoint areas of potential 
weakness in a structure. The 
information can then be used 
in drawing up an inspection 
programme with extra attention 
paid to those sections or a plat- 
fnrra most likely to buckle, 
corrode or be attacked by pea- 
water. 

Most of the North Sea-based 


inspection and maintenance 
companies believe their biggest 
export opportunities are likely 
to come from Brazil, Mexico. 
India and China. Their major 
rivals for international offshore 
business are the North American 
companies which have been 
involved with offshore oil and 
gas operations for much longer 
than any British concerns. 

But although the North 
Americans dominate their own 
domestic- offshore repair and 
maintenance market— and UK- 
based companies see little hope 
of this changing— British-based 
concerns often have a 
knowledge of working in poor 
weather and in deep water that 
their U.S. counterparts lack. 
This can be particularly 
important when it comes to 
inspection and repair jobs off 
the South American and Indian 
coasts. 

Reputation 

Another factor in winning 
contracts is the internationalism 
of the oil industry. A company 
that earns a good reputation for 
work done in the North Sea is 
often approached to take on jobs 
in other parts of the world — 
perhaps by the same oil major 
that employed its services in the 
North Sea. 

Meanwhile. it is clear that the 
Chinese are planning a huge 
expansion of their oil produc- 
tion and this will mean offshore 
exploration. The Chinese has 
already given British Petroleum 
a seismic survey contract aod 


the group is planning to bold 
an offshore oil exhibition there 
this summer. North Sea-baaed 
inspection and maintenance 
concerns are now starting, to 
weigh up the opportunities tor 
China will offer in a fewyao' 
time. ■ 

Some of these conijMniK 
already operate extensively 
abroad in the maintehanc^aad 
inspection field. For example. 
Tokola. which became, indepra- 
dent of Comex and John Brown 
last year, is working in .Mexico 
and Korea and hopes to wto 
contracts in Libya.*- Tokola sjjp 
the techniques it has developed 
in the North Sea for dealing 
with such problems as marine 
growth and erosion will be 
useful in other deepwater iaxSe. 

Tokola reckons that . ifc 
averaee cost of inspection and 
maintenance — excluding a»r. 
majnr repairs — for' an oil rig-W 
Dlatforru offshore- is now 
between £600.000 'and £759.000 
a year. Ir adds that the apofl- 
cation of North Sea knowledge 
to the desien of a Mexican off- 
shore installation can : brins 
about a saving of: between 1® 
and 20 per cent in mafntenande 
costs. < 

If expertise gained in the 
North Sea can bring improve- 
ments in cost efficiency of this 
order, it is likely that companies 
which have specialised in UK 
offshore inspection -and main- 
tenance will find Ttady Nriipf* 
markets for their skill aitid their 
technology. • . '-VU'o 

Sue Cw&m 
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O.S.A.’s latest purpose-built diving support 
vessel, equipped with dynamic positioning 
systems and motion compensation for ■ 
maximum daring time in adverse sea conditions. 
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Offshore Supply Association Ltd. 
Carrier House, Warwick Row, 
London SW1E5ER.. 
Telephone; 01-828 1181 
Tele*: 27455 Cables: Shiposa London. 
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OFFSHORE INSPECTION AND MAINTENANCE m 



for vessel makers 



2 NORTH SEA, which in the 
y 19 r Os appeared to promise 
much, for Britain's marine 
istries, has inevitably turned 
to be something less than 

m anga 

K shipowners . responded 
kly to the opportunities, 
-ciaUy in the supply boat 
support vessel field, hut 
y have found 'the financial' 
rns either dull or downright 
Straus. 

te ■ most spectacular 
ople seems likely to be 
». which shut down its 
ea subsidiary last August 
* heavy losses and has still 
sold the two mother ships 
related submersibles. Since 
. it has become clear that 
company intends to disen- 
further from energy 
• ities with the probable sale 
s stake in the Beatrice field, 
most as spectacular, on the 
ne engineering rather than 
awning side, has been the 
ling of Vickers' interest in 
lersible operations. Heavy 
■s by Vickers Oceanics have 
Ited in this comp an y selling 
: of its offshore interest to- 
National Enterprise Board 
British Shipbuilders. 

fflculties 

iere has been no such 
at drama In the UK supply 
industry, but there are 
-seated over-capacity prob- 
which operators have so 
failed to resolve. Mean- 

3 other shipping companies 
entered the drfiling field, 
very mixed results. 

^ me of the difficulties can 

• P ubtedly be put down - to 
£ ' r T operators’ inexperience of 

• 7 J* 4 ore work and the problems 




of any industry in. which tech- 
nology is rapidly developing, 
thus creating the possibility of 
rapid obsolesence or sheer lack 
of economic viability in . mis- 
judged designs. . 

The submersibles field has 
probably been the most difficult 
in this respect, -with both 
Vickers and P&O offering 
manned' craft which were for 
more expensive than straight- 
forward diving systezns-but not 
sufficiently more productive. 

Even Intersub, a company 
which has survived A Od obtained 
a- reasonable rate of utilisation 
of its vessels (over 50 per cent 
last year) has produced only 
modest financial returns. 

Intersub, a subsidiary of the 
Anglo-U.S. Northern Offshore, 
claimed GO per cent .of the 
North Sea submersibles market 
last year and expects this to 
increase in 1979 since the 
demise of its two main; com- 
petitors. - • - 

- This year, Intersub is offering 
five ‘‘spreads” (support. .ship 
plus submersible) with Fred 
Olsen Oceanics offering -one _- or 
two and the Vickers situation 
unclear because of the takeover 
negotiations. 

Intersub’s success In at least 
surviving and establishing : the 
products which its own France- 
based ■ research - and develop- 
ment staff have -largely 
designed, has : been -based on its 
well received automatic 1 , pipe- 
tracking system, coupled with a 
diver lock-out capability. Other 
new ventures in preparation 
include an underwater acoustic 
holography system for. non- 
destructive testing and the com- 
pany’s first remote controlled 
vehicle (RCV). 

. Opinions differ, about the 


future of Rev’s and Intersub 
says it wants to carefully 
evaluate the first craft hefore 
committing itself. Others main- 

tam_ that only ao unmanned 
vehicle will successfully com- 
pete on cost with a conventional 
saturation diving system. There 
are estimated to be between 10 
and 20 RCVs available for work 
in the North Sea, although the 
fange of jobs they are involved 
in is very wide. New models 
regularly offer themselves, 
indicating the continued high 
degree of uncertainty about 
optimum design and the reason 
why operation is such a risky 
business. 

Slowdown 

In supply boats, where most 
of the British shipping 
industry’s efforts have been con- 
centrated. the problem is one 
of straightforward overcapacity, 
which is not being helped by 
the general slowdown in North 
Sea exploration and develop- 
ment. 

British owners argue strongly 
that the UK sector of the North 
Sea. which is worth about £80 m 
a year in supply boat terms, 
would not be overtonnaged but 
for the very large tax incentives 
given by the Norwegian Govern- 
ment in recent years to en- 
courage smail investors to build 
boats in order-hungiy Nor- 
wegian shipyards. 

The British feet of 85 supply 
and anchor handling vessels 
(excluding small tugs) has been 
overwhelmed. according to 
British owners, by the Nor- 
wegian fleet of 88 vessels which, 
despite some sales last year, is 
likely to continue growing as 
vessels already ordered are com- 
pleted. 


According to the General 
Council of British Shipping, of 
the 100 supply boats employed 
in the UK sector at the end of 
January, half were foreign. 
Meanwhile, operators claim they 
are barred from Norwegian 
contracts by the flag preference 
attitudes of the Norwegian 
Government 

A recent survey by a British 
operator of diving support 
vessels in the UK sector, put the 
British flag share at 37 per cent, 
against 34 per cent for Norway, 
nine per cent for West Germany 
and 20 per cent for others. 

The more outspoken British 
companies, such as Offshore 
Marine, the Canard subsidiary 
—which has a fleet of 27 ves- 
sels — want the Department of 
Energy to adopt a similar stance 
to the Norwegians or persuade 
the Norwegians to open up 
their waters to UK operators. 
But the General Council, after 
a series of exchanges with the 
Government, appears to have 
accepted that a full-scale prefer- 
ence war would be counter to 
Britain's wider shipping inter- 
ests and, indeed, counter to the 
free trading philosophy which 
the industry has traditionally 
espoused. 

To make matters more conv 
plicated, the Norwegians tend 
to turn the tables and accuse the 
British Government of protec- 
tionist attitudes against their 
industry. It is true that although 
no formal legal powers exist for 
such preference, a number of 
European and U.S. operators 
have taken the trouble to 
establish bases in Britain, to 
use British crews and fly the 
British flag. 

Offshore Marine maintains 
that action to protect the 
British industry must there- 


fore .. be . based upon vessel 
ownership rather than mere 

flag. Conversely, a number of 
British companies, such as Sea- 
forth Maritime and Ocean Inch- 
cape have established Nor- 
wegian connections to try to 
reverse the process, although 
not with much apparent 
success. 

One point on which supply 
boat operators of all nationali- 
ties agree is that rates are too 
low. Some Norwegians say 
current levels are downright 
unprofitable and British opera- 
tors suggest there is room for 
a- 20. per cent increase. 
Naturally . the oil companies do 
not share this view. 

.(There are no early prospects 
of such an increase occurring, 
having resard to the latest 
Terminal Operators forecasts of 
North Sea demand for supply 
boats. This suggests that 
demand will decline steadily for 
the next three years before a 
sharp recoverj' in 19S3. 


Result 


As a direct consequence, UK 
operators are looking outside 
the North Sea for employment 
for their vessels. One third of 
Offshore Marine's fleet is out- 
side North Sea waters and at 
the end of January just over 
half the UK fleet was on con- 
tract in the British sector, with 
16 vessels contracted abroad and 
the rest either running the 
sport - market, under repair or 
unemployed. 

One way out of the general 
gloom of the staple supply boat 
industry is for companies to 
specialise in the increasingly 
sophisticated. purpose-built 
multi-purpose maintenance, 
emergency and support vessels. 


The problem is that these 
vessels are extremely expensive 
— £50m for the BP craft under 
construction — and therefore 
unlikely to be built purely 
speculatively. 

One of the most successful 
multi-purpose support craft in 
the North Sea, the Uncle John, 
was financed jointly by Eller- 
man Lines and Furness Withy, 
but the operating company. 
IHoulder Offshore) has not so 
far risked a follow-up order. 

Something of an exception 
to this rule is Stolt Nielsen, 
whose £50m Seaway Swan was 
launched last year but. which 
has only just taken on a 120- 
day contract with Shell. The 
company’s other diving support 
vessels are all on long-term 
contracts. It is interesting to 
note that the recently formed 
Anglo-Norwegian company 
Swan Offshore, headed by a 
former managing director of 
Vickers Offshore Engineering, 
Mr. Richard England, is follow- 
ing a similar policy of introduc- 
ing extremely sophisticated, 
multi-purpose tonnage. 

For the most part, however, 
large, semi-submersible emer- 
gency - maintenance - support 
vessels are likely to be ordered 
only against firm oil company 
commitments, the next of which 
should be from Shell-Esso for 
a vessel to serve in the com- 
panies’ East Shetland fields. 

British Shipbuilders is hop- 
ing to follow up its success in 
winning the BP order by also 
winning this contract for its 
Scott Lithgow yard, which 
specialises in offshore work. It 
has been underbid, however, by 
Hart and and Wolff, the Belfast 
shipbuilder. 

Ian Hargreaves 


Strangely 
enough you can't 
run an oil rig on it. 

Ail businesses, including oil rigs, are 
as efficient as the people who run them. 

And efficiency depends on morale. 

Which is where ARA come in. 

\Jfe look after every aspect of your 
crews' welfare. 

On the catering side, our chefs 
provide a varied menu of hot and 
cold meals and drinks, 24 hours a day: 

On the housekeeping side we 
cover general cleaning and tidying,, 
toilet provisions and laundry. 

Beyond these, our Involvement in 
social activities helps create a homely 
atmosphere vital to a happy ship. 

• For further information ring 
Mike Collins, Managing Director, on: 
Aberdeen 20203. 

Or write to: 

ARA Offshore 
Services Limited, 

Justice Mill Lane, 

Aberdeen. 





% 

3 




* v. 


* - 


■W * 


JV 

**vi 


More interest in subsea systems 


SIDE THE oil industry 
tend often to be two mis- 
ptions about subsea pro- 
in systems. One is that 
present a new and revolu- 
y method of exploiting 
re reservoirs. The other 
at they are mainly of 
st when an oilfield is in 
• too deep to place a con- 
anal platform, 
the North Sea,, subsea 
ms are by no means new. 
first field to come on 
m in the British sector, the 
11 Field, in 1975, was pro- 
3 from subsea wells from 
•tart, .to a converted semi- 
lersible rig, the Transworld 


arket 


id principal immediate in- 
t in subsea systems is not 
deep-water applications, 
e is, after all, no location 
le North Sea - which could 
take a conventional plat- 
. What is interesting is the 
>f satellite, wells beyond the 
nefer of the area the plat- 
wells can reach. These 
lites are mostly for oil 
uction. But they may also 
/ater injection wells, used 
riprove the pressure of a 
*voir and therefore its per- 
lance. 


The present market . fop:, sab- 
sea; systems in the UK sector of 
the North Sea is estimated by 
suppliers to be worth roughly 
$300m a year and is expected 
to continue at this level until 
the late 2980s. 

' .in 1977 there were ll sub&a 
wellhead orders, one for/the 
Niniah Field and 10 for South 
Cormorant In 1978, thttfe were 
19— three for Beryl, three for 
Murchison, one for '^Montrose, 
two for Argyll, two for the 
North Hewitt gasfield and eight 
for the Buchan field. Buchan 
is to be served, like Argyll, 
from a converted, rig. The rest 
are satellites. ’ • 

The suppliers estimate now 
that the number of wellheads 
ordered until 1985 will be about 
15 a year. 

Oil companies are nervous of 
innovations— there is so much 
money at stake- Consequently, 
the systems ordered are mostly 
expected to be “wet." not dis- 
similar to those already installed 
in the North Sea, rather than 
the more ' complicated “dry" 
system^ the value of which, in 
the opinion of many oil men, has 
yet to be fully proved. 

The estimated installed cost of 
a “wet" system, including lines 
to the platform and additional 
platform equipment, averages 


about $20m, giving the estimate 
of S300m for 15 wells. 

The market has developed 
quietly, with little publicity, 
therefore no official or academic 
has yet been inspired — as with 
; other sections of the offshore 
market— to estimate its value 
with more precision. Yet the 
current list of firm inquiries 
and invitations to bid is 
encouraging. 

The British National Oil Cor- 
poration is expected to order 11 
subsea wellheads this year for 
the Thistle Field. Four will be 
water-injection wells to boost 
the present producing reservoir. 
Seven, the industry reports, will 
be satellite wells extending pro- 
duction to the platform from an 
area (“Area 6") outside the 
present producing perimeter. 


Prospect 


On BP's Magnus Field a seven- 
well subsea programme is ex- 
pected, to produce to the plat- 
fonn shortly to be ordered. Four 
wellheads are expected to be 
ordered this year and three next. 

Thus, this year’s 15 orders 
appear reasonably secure. Then 
the suppliers foresee a large 
number of probable orders, for 
fields where the operators are 
known to have carried out 
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studies and made preliminary 
inquiries. 

Over the next few years the 
“probables’* forecast include 
subsea systems for the More- 
combe gasfield. Block 206/8 
(west of Shetland), the Toni/ 
Thelma discovery. Cormorant 
North. Tartan and a likely well 
or two more on Argyll. 
Inquiries have been reported 
from the operators of three Nor- 
wegian fields — Statf jord, BP’s 
block 7/12 discovery and an 
extension to the Frigg gasfield. 

In the “possible” category 
must come the Hutton and Beryl 
North fields. Recently these 
were considered good prospects 
but the field partners now seem 
uncertain about their plans. 

The suppliers also emphasise 
that they have had interest 
expressed by the operators of a 
number of other fields at present 
in production. “Sooner or later,” 
says one, "we believe that there 
will be one or more subsea wells 
on virtually every field in the 
North Sea. either for produc- 
tion or water injection." 

Even if only some of these 
hopes are realised the industry 
could sustain its forecast of 15 
wells a year. Production profiles 
for some of the fields concerned 
— and therefore output fore- 
casts for Britain - and. Norway — 
could well be upgraded as a 
result 

Shell /Esso’s plans appear to 
be the most dramatic. The gro up 
is said to have in mind a system 
for South Cormorant developed 
from Exxon's experimental sub- 
merged production system. This 
is a self-contained well and 
manifold unit remotely-con- 
trolled by a manipulator on a 
tracked template. The Shell 
Expro underwater development 
.team In London is thought to 
have improved the Exxon con- 
cept and made it more flexible, 
to include satellite wells. 

The South Cormorant system 
is said to be regarded by the 
field partners as a pilot scheme, 
to be followed shortly after by 
a similar scheme to obtain oil 
beyond the reach of the wells to 
be drilled from the platform. 

It is uncertain, at the moment, 
what prospects these develop- 
ments will offer the inspection 
and maintenance industry. 
There certainly will be addi- 


tional work on the platform top- 
sides because of extensions to 
the production equipment. But, 
under water, the wellheads 
(“Christmas trees"), flowlines 
and connectors are designed for 
a 20-year life. Since few have 
been installed yet, prediction 
about their behaviour is diffi- 
cult, 

The most vulnerable parts of 
a subsea system are the control 
systems but these are installed 
in ‘ pods," easy to replace if 
necessary. There has been some 
trouble on existing installations 
with connectors on the electro- 
hydraulic lines and fiowlines, 
cured so far by divers. 

All subsea equipment is con 
tinuousiy monitored from the 
platform and divers sent down 
if problems occur. Should a 
Christmas tree give serious 
trouble or extensive; mainte- 
nance be needed, a rig is pu 
over the well and the ipee pulled 
to the surface. Sbell/Esso’s 
South Cormorant system, it is 
believed, will have a system of 
advanced remote repair on the 
manifold. ‘ 

Automatic 

The worst thing that could 
happen is that the wellhead 
could be pulled off completely 
by a dragging anchor or a fish 
ing vessel’s trawlboard. This 
has not happened yet. If it did 
the change in pressure would 
cause the down-hole safety 
valve, and then the Christmas 
tree valves, to close automatic- 
ally. The same response would 
follow In the event of an 
incipient blow-out. Pollution of 
the sea would be negligible, say 
the suppliers. 

Looking ahead, however, the 
suppliers hope to persuade oil 
companies to install “ below 
mud-line" wellheads which, from 
the safety viewpoint, says one, 
would be the ideal answer. 

For the- most experienced 
view on subsea inspection and 
maintenance in the North Sea 
the obvious company to ask is 
Hamilton Brothers, operator of 
the Argyll field, now in its 
fourth year of production. 

"Our trees are not going to 
be trouble-free for 20 years, 
said Mr. Bob Dyk of Hamilton., 
We have regular diver, inspec- 


tions and have had to deal with 
minor, but expensive, problems 
— flowline connections, for 
example." 

One Christmas tree on Argyll 
was pulled up after three years, 
for general inspection, when the 
well flowerd water. “It was in 
surprisingly good condition and 
is now back on the bottom." he 
said. “We’ve also had to pull 
up two trees to undertake work- 
overs on the wells for mechan- 
ical reasons. Then we put them 
back again — there was no 
trouble.” 

Bruce Andrews 


Preventative Maintenance 

Computerised Scheduling 

Designed by the maintenance professionals of Bonner-Moore. 
Houston, these fully proven. Anglicised and operational modular 
systems offer you a choice of numerous .weekly /monthly output 
reports from the P.M/Equipmenc Records; Materials Inventory/ 
Stock Catalogue: Work Order Costs; Fixed Equipment 
Inspection Systems;* Elements in formats to suit. Full support. 
Local Aberdeen data set up and input now available. 

Covering 

* Petroleum Engineering 
Reservoir Engineering 
Reservoir Simulation 
Geological 

Log Analysis & Interpretation 
Production Accounting 
Economies & Taxation . 
Uslngr T w<fr-r&M~.J70/158's, MVS, OS + TSO + graph plotting 

Senior Consukant-— Lew Ridings. Divisional Manager— Alan Jinks 

London Customer Centre, 

>-B&5 Euston Road, 

London NW1 3BX. 

Tel: 01-388 2288 
Visit us on Stand 130 R & M 
brighten 14/ 1 5/ 16 March. 


Also — 

Oil Industry Software from: 

* Core Laboratories Inc 

* Scientific Software Corp 

* Petroleum Software Inc 

* Heriot Watt University 


Computing 


Oil wealth 


CONTINUED FROM" PAGE ONE 

market for inspection, mainten- 
ance and repair in the more 
northerly fields is set to 
expand at 10-12 per cent a year 
as more facilities are installed 
and more fields come into 
production. 


Analysis 


'Vi i 

* ■■ 


The market on the UK 
continental shelf alone is large, 
reflecting the massive invest- 
ment that is being made there, 
but it is not an easy one to 
enter, as several companies 
have found to their cost It is 
a market that needs careful 
analysis and one most available 
to those with specialist skills 
to offer. 


The techniques of offshore 
Inspection and maintenance, 
especially underwater, appear 
certain to improve significantly 
as methods such as vibration 
analysis, crack monitoring 
underwater through acoustic 
emissions and techniques of 
non * destructive testing are 
developed. Such sophistication 
will be particularly necessary 
as production moves into deeper 
water. The new generation of 
equipment such as tension leg 
platforms and subsea production 
systems, designed for water 
depths of more than 600 feet, 
will necessarily demand the 
development of new inspection 
and maintenance and repair 
skills to keep pace. 


Offshore Repairs & Maintenance 

1HESPEC 



Below water inspection anti 
repairs for platforms anti 
pipelines; hyperbaric welding, 
repair of sub-sea systems. 


Repairs and major components 
for platforms, semi- 
submersibles. jack-up rigs and 
loading and mooring systems. 



Taylor Diving & Salvage (UK) Ltd, 
Aberdeen (0224) 55555 


-1C 


Highlands Fabricators Ltd, 
Nigg (086 285)666 


Modifications, renovations and 
repairs for production systems. 
Fabrication, blasting and 
painting, inspection and testing. 


MOS 


Brown & Root Montrose Offshore. 
Services Ltd, 

Montrose (0674)3139 


It 


Argo LR Positioning Network 
and satellite navigation 
equipment. Underwater 
positioning anti profiling. 
Sub-sea TV. 


BRP Surveys 

Great Yarmouth (0493) 56141 


Surveys 


Fabrication and repair service for 
platform maintenance. 

Revamping fire and safety systems | 
offshore. Maintenance of 
Accommodation Units. 


JL 


construction 

division 


Brown & Root (UK) Ltd, 
Construction Division 
Great Yarmouth (0493) 56141 


Engineering Services from Brown & Root (UK) Ltd, will define your offshore 
maintenance and modification requirements. Combined with associated 
operational groups this ensures a complete service. Contact these 
• companies direct or ask Brown & Root to bring forward 
a proposal which may incorporate one 
or more of these resources. 



Browner Root 



Brown & Root (UK) Limited and Associated Companies 
82 Pall Mall, London SW1Y 5HH Telephone: 01-839 3456 
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WORLD STOCK MARKETS 


Dow 1.6 off at mid-session on profit-taking 


li!* s 


Indices 

NEW YORK -now joses 


y i ,ri 


INVESTMENT DOLLAR 
PREMIUM 

S2.G0 to £1— 7?'% ( 79 !%) 
Effective S2.0370 385 (40i“5,> 

AFTER STARTING on a bright 
note. Wail Street stocks tended 
to drift back on profiuaking in 
another fairly active early trade 
to leave declines leading gains 
by a small margin at mid-session. 

The Dow Jones Industrial 
Average improved Sill to S50.14 
at 10.30 am. before reacting to 
845.37 at 1 pm for a net loss of 
1.56. Tiie NYSE All Cutnmon In* 


two weeks, which have resulted 
in a near 40 points rise in the 
DsT Industrial Average. 

Energy issues and Gold shares 


of the merecr proposal that Anrtmg Oil and Gas issues. 
National has rejected. Texas Texaco Canada, 0355, Hudson's 
International receded j} to $11* Bay OIL CS59J. Dome Petroleum, 


energy-related issues, such as oil Wednesday. Mark Foreign Loans 
companies, drawing fresh support were narrowly mixed. 




Since Compil'tn 
.High | Low 


were among the few groups trading. 

showing gains, although some THE AMERICAN SE Market 


Closing prices and market 
reports were not available 
for this edition. 


individual issues continued to 
respond to corporate develop- 
ments. 

Active Exxon gained 1 to S53< 
and Standard Oil of Ohio $1 to 
K464. Soliio lost SI on Wednes- 
day' after dropping plans to 
build a California to Texas oil 
pipeline. 

Southland Royalty pul on A 
. lu S56i and Tenneco l to S30i. 


In American stock exchange CS123J, and Weslburne, CS39i, 
trading. wre each SI higher. 

THE AMERICAN SE Market ^ ® eal *“■*• S™ 0 ? ' ll . « 
Value Index was still 0^4 higher ®, v ® r t P? ,n to on .J n ? e j 


from the U.S. Exxon’s plan to p - • ' , 

cut crude oil supplies to un- ran^ 

affiliated Japanese companies. Bourse employees continued 
Teikoku Oil gained Y16 to their two-week-old strike yester* 


Pone i ■ . - Miaio aoHJi nsuJX. agfl.SB BC7.7I 742.12 IH1.79 1 <1.22 

“ anS * JnduBtr’l* ] *«■«] W*- 88 . . I28IZ). . (110/73); 0/i/aZ) 

Bourse employees continued sms! mm| HK W. 7 B m.t 8 '; - | - 


C4i1t 78) | (lb 1/79) 


at 170.39 at 1 pm. after earlier Wirtow added 4 at 

^j 7 ' VoIume 2 - 30ra Among Transportation issues. economicTouUMk smdpossibfe re 
snares i-.aem;. Canadian Pacific rose S to CS26i. vival of inflation in Japan 

Ames volume leader, Canadian jravelways CS1 to C$12 and depressed general market sent* 
buperior Oil moved ahead 3* to i^iaw “A" J to CSilL ment later in the day. but Real 

SSS. It may merge with its Anglo Dominion Gold put on Estates continued to find favoui 
parent, Superior Oil, which rose 15 cents to CSL45 following a ^ a hedge against Inflation. 


Teikoku Oil gainea no 10 tneir wo-weeK-om scnne yesier- L. 211.75! 208.97. «i« mil 27B4B 12.2J 

Y456 Arabian Oil Y270 to Y2.62Q day in the absence of any contacts Transport.. 1 am.aa 2iiJ7.zi4.oi2iw bj «»• »■ . ^ ta/WB) ltf/2/M) W7i3S> 
and Mitsui Mining Y7 to Y380. with the stockbrokers to discuss i 1BSJ6: wofliM.osiBS^: w.n' m* iJgHL'JHL 


Uncertainties 


Among Transportation issues, economic outlook and possible re- 
Canadian Pacific rose { to CS26I. viva! of inflation in Japan 


8 S 8 . It. may merge with its 
parent, Superior Oil, which rose 


82 to S346 in' New York stock fi sc d pr j ce offering of 125.000 


exchange trading. 

Golden Nugget added 3 at S24i 


They have jointly agreed la buy despite a fourth-quarter 


Japan's their wage claims. utilities—.. j i 1 

iiblere- The Paris Stockbrokers Asso- Trading wt ! , 

Japan ciation published forward share ooo'sl 1 * 1 , 1 '“ 

t senti- quotes, but markets in these ‘ — 

ut Real shares were very narrow ' and ♦ Pay’s high 8B3 < 
favour uotes can only be taken as’ -a 

m. rough guide to share price levels. . dlv % \ — 

doUar The Financial Times list of Paris • ,nd * div ' * i 5 

Tnkvn stocks has 'been updated with .. 


• (5,-1} (2D/L5 j (80/4/681 (28i4/42) 


51,170' a, 7*0 K.6M 32,363 28,380- 24 p 6*[ — - 


dex was 9 i-cnts down al $55.90, 
- afier inilially rising to «S56.Q5. 
. Trailing volume amounted to 
17.:;9in shares, against the pre- 
Viou-i day's 1 pm figure of 
19.95m. 

Ana I vs ls said news that the 
' Israeli Cabinet had accepted the 
l.i lost compromise proposals 
aimed at achieving a peace treaty 
/provided iniders with a good 
upggruinily to cash in on recent 
tmins. 

They added that the market 
may need eomc more lime to 
consolidate the gains of the past 


nil and gas assets of Interna- 
lion aPalper's general crude oil 
.unit for 8705m. International 
Paper added 5 at 544;. 

Dorr-OHvcr advanced 21 to 
8231. Curilss-Wriaht is buying 
ihe’ Dorr-Ollver shares it docs 


Nolex declined l to $4i. l 
flip-n-sip carton packagii 
machine needs more business. 


lidlaw “A" 3 to C811L m em later in the day. but Real shares were very narrow mid 

Anglo Dominion Gold put on Estates continued to find favour uotes can only be taken as a 

ceots to CSL45 following a as a hedge against inflation. rough guide to share P"ee levels, 
ted price offering of 125.000 ^ sharp rise in the dollar The FumnctalTunM list of Para 

shares at CSI.O& a share * inst the yen on the Tokyo stocks has_ been . updated with 

yesterday morning. foreign exchange market these notations. 

Vo lean Industrial Packaging prompled car ly gains in export- Cwi’frprlflnil 

U 1$ to CS71 after a two-day f elatec j issues, but these were oWllzeriana 

ill for news that the company later er0 ded by profit-taking. Bourse prices generally rallied, 
to terminate operations of its p| oneer Electronic were still Y20 underpinned by the. recovery of 


Mar. 0 | 


Fab. 23 i Ycar ago (approxi 
. 5,95 fi.14 


STANDARD AND POORS 


Canada 


to $4i. Ils feu li to CS7J after a two-day f elate(J issues, but these were 
packaging halt for news that the company later by profit-taking, 

e business. j S to terminate operations of its p| oneer Electronic were still Y20 
Chicago subsidiary. un a . Y2JJ00 and Honda Motor 


underpinned by the recovery of 


continued 


not own fnr S23 apicr-e. Curtiss- advance in very busy trading 


Wrieht eased 1 to R141. yesterday inorni 

IBM shed si to $307 i. Du Pont The Toronto 
also $1 to $1351. Teledync ? to rose 3.5 more 
£1171. Smiifakllne ; to $90-1. mid-day, while 
Polaroid i to 8403 and Eastman advanced 15.3 to 
Kodak i To $611. 1.75 to 209.96. 


yesterday morning. 

The Toronto Composite Index 
rose 3.5 more tn 1.417.6 at 
mid-day, while Oils and Gas 
advanced 15.3 to 2,095.1, Utilities 
1.75 to 209.96. Banks 0.40 to 


nr a 11 

X okyo Motors c 

Profit-raking more than erased ^ 
an initial market improvement 
yesterday, leaving stocks lower 
for choice on the day after Gem 
another moderate business. The 
Nikke'i-Dow Jones Average ended There 


up at Y -5 .200 and Honda Motor the Bond market following 0 
Y 4 finner at Y4S3, but Nissan Swiss National Bank statement 


Motors closed YIO off at Y660 
and TDK Electronics Y20 down 


Germany 

There was a slight technical 


National Airlines were 300.84, and Papers 0.37 to 164.49. while the_ Tokyo SE index lost 


unchanged al S4Q. Texas Inter- Golds, in contrast, reacted 17.9 1.13 to 447.76. Turnover matched 


national Airlines may meet with to 1.521.5. 


National to discuss modifications Minerals shed 3.6 to 1,263.8. 


net 10.29 down at fi.04S.01, recovery in quiet conditions, 
ile the Tokyo SE index lost which left the Commerzbank 
3 to 447.76. Turnover matched index 2.7 firmer at 
and Tuesday’s level of 250m shares. Dealers said that besides 
jading the early rise were technical factors, rumours of a 

— Discount Rate rise, were still 

having some effect on the level 


that it had no plans to curb 
new Foreign or Domestic Bond 
issues and National Bank Vice : 
president Leo Schuermam’s state- 
ment that Swiss interest .rates 
must be kept low. 

Credit Suisse gained 30 to 
SwFr. 2,350, Ciba Keigy 20 to 
SwFr. 1,225, Nestle . 35 to 
SwFr. 3.570 and Union Bank 
30 to SwFr. 3,310. 
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Leading the early rise were 
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Abbott Labs .. . 3 Q>j 
AM International SOU 
Adobe Oil & Gas. 22 * 
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City Investing.. . 15:* 
Cleveland Cliff ... 29 )* 
CocaCola. . 41^5 

Colgate Palm .. . l«'s 
CoMmsAikman 9 1 ; 
Columbia Gas.. 27 
Columbia Piet. 20; 1 
Com-lnsCo-ol Am 17., 
Combustion Eng. 35-! 
Combustion Eg. 9 1 
C M wlh Edison.. 26 
Comm. Saterlite 42'; 
ComputcrScienc 10?; 
Conn Life Ins 35 1 
Conrac *7 1 


Gillette 85 1* 

Goodrich B. F.. .. 183e 
Goodyear Tire- • 17 

Gould 27i« 

Grace W.R. 28fa 

Grt.AtlanPacTea 6->* 
Grt. North Iran—' 25k 
Greyhound ' Ilk 


25k : 25 >* 
18k 1 1B>* 


Ohio Edlun 16 


Gu|f ft Western— 14k 


Gulf Oil 

Halliburton 

Hanna Mining.. 
Harnischfeger. 

Harris Corpn 

Hems H. J 

Heublem 


Overseas Ship— 21's 
Owens Corning...- 39 '2 
Owens Illinois- .. 20'* 

Pacific Gas 24 

Pacific Lighting. 213* 
Pan Pwr. ft Ltg 20 »b 
P an Am World Air! 6 


Tran. America. . 17** 

Tran sco • 34 s* 

Tran. Union ........ 29 

Transway Inti.. . 2Qiz 

TWCorp 16J* 

Travelers. 37U 

Tri-Continental... 17'j 
Triton Oil ft Gas. 41. 
TRW 34 i* 


20th Century Fox 38 


Parker Hannifin.' 25i* 


Hewlett Packard 90k 

Holiday Inns 17U 

Homes take — 33 '» 

Honeywell 55 

Hoover 11 

Hoap- Corp. Amer. 26k 
Houston Nat.Gas 27** 
Hunt iPh.A* Chm 15k 

Hutton t E.F.I , If** 

I.C. Industries.—, 25!a 

INA 411* 

Ingersoll Rand ... 48ia 
Inland Steel- - 1 37*z 
Insilco 12 


Peabody lntl 

Penn Pw. ft I 

Penney J.C— . . 

Penn wait 

Pennzoli 

Peoples Drug ... 
Peoples Gas—.. 
Pepsico 


U.A.L ' 273* 

UARCO 5Iis 

UGI IB'* 

UNC Resources . : 213* 

Unilever 493* 

Unilever NV 62 

Union Bancorp 275j 
Union Carbide. .. 38 *i 
Union Commerce' 93* 
Union Oil CoJif— 683« 
Union Pacific— . 58'a 


iiiw ripo un®- 1 fts-ii I » • 

Kaiser Resource. 175s I 17's 
LaurentWePfd.^ J20 J20 

Loblaw Com. 'B’i 4.40 4.40 

McMIll.n Bload‘1.! 233* 23'* 

Mark* A Sp oncer 8k 83# 

Massey Ferguson IB's 12»e 

McIntyre j 32 31i* 

Moore Corpn . . 35k 1 35k 

Mountain State R; 3.65 j 3.60 
Noranda Mine.—; 4<U j 42 
Norcen Energy...- IBS* 177* 

Nth. Telecom • 47 ■ [46 

Numac Oil ft Gar 3I*s ! 29'* 
Oak wood Petro'p. 6.7S j 6.0C 
PacificCopperMl 1.73 • 1.70 


Pacino Petrol 'm t64ix |t64k 
Pan Can Petrol' m- 47k ''45k 
Patino S20 • ; 20 »b 


48la I 49 
371; • 36k 


Perkin Elmer. ... 30k 

Pfizer ®Li 

Phelps Dodge .... 28 
Philadelphia Ele. 16J* 

Philip Morris 65sj 

Phillips Petro'm. 33 i* 

Pllisbury 35 

Pitney-Bowas.. . 251* 
Pittston 19 k 


Uniroyal 

United Brands— 
US Bancorp.. .. 

US Gypsum 

US Shoe 

US Steel 


6k I 6k 
9.k I 9k 
29k 291* 

28 S3 I 27k 
21 i] | 281* 
24k • 241* 


Place Gas ft Oil..: 3.20 ; 3.20 
Placer Develop 't 27k 27 s * 

Power C'porat'n 86k ] 26 U 
QuebecSturgeon. 1.55 ! 1.56 

Ranger Oil 17k ! 16 ?b 

Reed Stenhouse. 8k I 8k 

Rio Algam 37k I 37k 

Royal Bk. or Can. 39k I 40 
Royal Tnistco- .. lb'* ; 15 


Utd Technologies 37** ' 37 U 


Sceptre Rea' urc 

Seagram 

Shell Canada .. 


UV Industrie 


SherrlttG. Mines 10k 


Plessey Ltd ADR. 2 is? 


Virginia Elect 13 a* 


Con. Edison NY.. 24 1? 


Consol Foods ■■ «... 

Consol Nat- Gas.. 38 -1 
Consumer Power 22 
ContmentalGr'up 27 ;m 
C ontinental Oil ■ 3 1 •; 


Continental Tele 16 


Control Data 
Cooper Indus 


IBM 308.& 

Uni. Flavour 22k 

Inti. Harvester .. 39k 

Inti. Mm ft Chem 45k 

Inti. Multifood*.. 18k 

Inco 19 Ja 

lntl. Paper. . . *4k 
inti. Rectifier.. .. Hk 
lntl. Tel ft Tel.. . ?8k 
Iowa Beef. .... *5'* 
IU International. 10k 
Jim Walter. .. 27k 


lei.. 

Polaroid 

411* 

42 

110 

Potomac Else. 

13*5 

la.i* 

23 it 

PPG Industries 

26>- 

26 >* 

39 >1 

Procter Gambia 

80 ij 

80 .'j 

451., 

Pub. Snrv. Elac.. 

21 >, 

21, a 

18->ii 


32U 

325* 

19 In 


15H 

15'i 

44>, 

Quaker Oats . 

22l 2 

231 

10jg 

Rapid American. 

16'* 

15"h 

28'* 

Raytheon 

48'* 


46 1|, 

RCA 

28 


10'" 

Republic StssJ. . 

25 i* 

25* a 

26--» 

Resorts lntl 




Wagreen 25k 

Wallace Murray. 22fi* 
Wamer-Commn.. 45 k 
Warner- Lambert 24** 
Waste- Man "ment 88)4 
Wells-Fargo ... 28k 

Western Bancorp 24:* 
Western N.Amer. 24's 
Western Union .. 19)* 

Westmg'he EJec. 19‘; 
Weyerhaeuser... 29 k 

Whirlpool 18J* 

While Con. ind 20k 
William Co- 19'* 


Simpson 2.45 z.4b 

Steel of Canada..' 29k 29k 

Steep Rock Iron. 3.86 3.80 

Tack Corpn. B'~ 12k 12k 

Texaco Canada.. 54 - 53 >* 

Toronto Dom.Bh. 21k [ 81‘a 
Trans Can Pipe Ln 19k ■ 19'i 
TranaMount Pipe 9k 1 


Wisconsin Elect- 26'< 


TranaMount Pipe 9k 1 

Trizec ;l9k t 18ss 

Union Gaa.. 103a [ 10k 

UntdSiscoe Mnoi 9k j 
Walker Hiram.. 42 ■ 41'; 

West Coast Tram IBS# 1 12 k 
Weston (Geo.'.. . 24 I 23k 

tBld. J Asked, f Traded. 

I New stedk. 


EUROPEAN OPTIONS EXCHANGE 


July 

Vol. Last 


Oat. 

VOL Last 


ABN C F.354.Z0 
ABN CF.564.20 


AKZ C F.27.50 


AKZ C F.32.50 


F.35 

F.30 

F.32.50 


ARB C F.73.90 


FNC C 
HO C 
IBM C 
IBM C 
IBM C 
KLM C 
KLM C 
KLM C 
KLM C 
KLM C 
KLM C 
KLM F 
KLM t 
NN C 
PHI C 
PHI C 
PHI C 


«25 

F.32.50 

6260 

F300 

S320 


— F.75.70 
ik <>23k 

S F.31 

— 1309'; 


c F.22.50 


C F.25 

C F.27.50 

P F. 22.50 

P F.25 

C S40 

c .V45 

C '‘fiO 

C F.130 

C F.125 

5 F.130 

C F.136 

; F.140- 

B F.130' 

P F.135 

; F.11Q 

B >45 


4.80 

45 

8.30 

34 

10 

l 

9 

3.60 . 

1 

4.90 


16 

1.7C 

1 

2.50 


22 

0.00 


- 

. 



1 

0.40 

0.10 

2.30 

5 

5.50 

1 

6.50 

8.30 



22 

11. 10 

10,30 

0.90 

0.10 

180 

1 

1.40 

0.50 

24 

4 

1.70 

1 


10 

0.70 

20 

0.90 


F. 109.80 


13.50 

2 

13.50 

4 

23.50 

8.90 

— 

— 

— - 

5.30 

4 

10 

• 4.80 

1 

1 

17 

2 


• — 

0.30 


— 

10 

1.40 

0.80 


— . 

- - 

— - 





10 

750 

- 

2 

14.80 

— 



F. 124.40 
>53 


BA C F70 IV ■*'» 

BA C MO 21 

SLB C HIO - — 

TOTAL VOLUME IN CONTRACTS 
C=CfUI 


BASE LENDING RATES 


A.B.X. Bank 13 % 

Allied Irish Banks Ltd. 13 °n 

Amro Bank 13 ^ 

American Express Bk. 13 ‘Ti 

A P Bank Ltd 13 % 

Henry Ansbacher 13 

Associates Cap. Corp.... 14 

Banco de Bilbao 13 % 

Bank of Credit & Cmce. 13 "[> 

Bank of Cyprus 13 ^ 

Bunk Uf X.S.W 13 «r„ 

Banque Beige Ltd 13 % 

Badque du Rhone et dc 


iHambros Bank 13 

I Hilt Samuel :S13 % 

C. Hoare & Co tl3 % 

Julian S. Hodge 14 % 

Hongkong & Shanghai 13 
Industrial Bk. of Scot. 13J% 

Keyser Ullmann 13 % 

Knousley & Co. Ltd.... 141% 

Lloyds Bank 13 % 

London Mercantile ... 13 % 
Edward Munson & Co. 14 % 

Midland Bank 13 % 

I Samuel Montagu 13 % 


la Tamlse SJV 13t°f, ■ Morgan Grenfell 13 % 


Barclays Bank 13 % 

Bremar Holding* Ltd. 14 % 
BriL Bank of Mid. East 13 % 

I Brown Shipley 13 % 

Canada Pemi’t Trust... 13 % 

Cayzer Ltd 13 % 

Cedar Holdings 13 "J 

S Charterhouse JapheL.. 121 ^ 

Choulartons 13 % 

C. E. Coates 13 'Vi 

Consolidated Credits... I3t% 

CcKjperative Bank ”13 % 

Corinthian Securities... 13 

Credit Ljonnais 13 % 

The Cyprus Popular Bk. 13 ^ 


Duncan La wile 

Eagil Trust 

English Transcont . 
First Nat. Fin. Corp. . 
First Nat. Secs. Lid. . 


National Westminster 13 % 
Norwich General Trust 13 % 
P. S. Refson & Co. ... l3;% 

Rossminster 1. 13 % 

Royal Bk. Canada TsL 131% 
Schlesinger Limited ... 13 % 

E. S. Schwab 14 % 

Security Trust Ca Ltd. 14 % 

Shenley Tni^t 15 t 5> 

Standard Chartered ... 13 % 

Trade Dev. Bank 13 % 

Trustee Savings Bank 13 % 
Twentieth Century Bk. 14 % 
United Bank of Kuwait 13 % 
Whiteaway Laidlaw ... 134% 

Williams & Glyn's 13 % 

Y'orkshire Bank 13 % 

Members of the Accepting Houses 
Com mi nee. 

7-day deposits 10**%. 1-month 
dooosiu 10 V.,. 


■ Antony Gibbs 13 % t 7-rfay deoosits on sums ol Clg-OK 

-j lUK end under 10‘j'o uo to £25,000 

Greyhound Guaranty... IJ* n ant i ov a. w.nco iivk*. 


Lreynounuuiiiuaoij." 11% end over £25.000 11»*%. 

Gnndlays Bank TL* *v» ^ Cjii dooosits over ci.ooo iO>r%. 


i Guinness Mahon 


13 °5 I Demand deposits 


technical factors, rumours of a T nhanne^bllTS 
Discount Rate rise, were stUl JUiwimcwiug 
having some effect on the level Gold shares were inclined to 
of trading- Most traders, how- pick up in hoe with Bulliqn 

^ „.i.rQ with .a rlnwntirm in 


' > I 

Mar. I Mar. | Mar- ’ Mar. p 
13 ! 12 9 ' a 


High | Low 


65.9955.87 5 5.8 165.81} 60.38 I 4037 


“IS?™ - 1: a'M 3 ^6B8 1 '772 

" - 601 732 881 

Unotiangod . — 419 4|0 4|i 

Now High* 48 vt 61 

y.« 1 nwt — . 8 1 * ■ U 


ever, thought the rumours were 
fading away after the Bundes- 
bank announced that it would not 


indications, with a downturn in 
the Financial Rand, quoted at 
75 U.S. cents (76}) f tmder- 


montjleal 


hold a Press conference after pinning the steadier trend, 
today’s meeting of the Central Mining Financials were also 
n f ii .nrf -hanlrin" .isarfisr Aftnr results. General 


Mar. Mar. 
13 12 


Bank Council, and banking 
sources remarked that tightening 
credit would not make sense. 

Stores fared the best, with 
Neckermann adding DM 2.50 and 
Karstadt DM 1-00. while gains 
elsewhere were mainly marginal. 
Among Motors, BMW put on 
DM 1-00. but Volkswagen 
declined -DM 1.50. 

Deutsche Babcock were 
unchanged, failing to respond to 
news that Iran will retain its 
minority stake. 

On the Domestic Bond market, 
sellers were again to the fore, 
with Public Authority issues 
easing up to 60 pfennigs more 
and the Bundesbank buying 
DM 13.4m nominal of paper 
after DM 9.3m purchases on 


steadier. After results. General 
Mining gained 5 cents to R9.10. 
Diamond issue Anamint were 50 
cents firmer on results.-.'.*. 


1 EKSd I iM! ggfgii S:Si SS jjjjjS 1 M 

TQ BOKTO Compoa ^V^f^l I403U»' 1482.21 1414.1 ^ 


Australia 

Share prices faltered in early 
trading, but recovered in “the 
afternoon to close mixed with 
a higher bras on balance. The 
Sydney All Ordinary index 
finished at 591.54. just 0.13 .betow 
the new 1078-79 high attained on 
Tuesday. , 

Interest generated by the 
Australian petroleum exploration 
inference -in Perth has been 
largely behind the recent rises 
for BHP and other oil and gas 
exploration and production 
stocks. 


joBAinnssBirBG 

Gold 

Industrial 


ZB 8-0 SSLS 
ZB1.11 238.7 


247.5 - 

297.7 j - 


£80.7 <7l2l7Sl 
SQ9.9 (15|2iT9) 


188.0 1 33,'fl 
184.3 mat 


Mar. i Pro- 197&8 j 19788 
14 I Vious : Hlsh ' 


Marr- Prey- 1 1875-3 j WTM 
14 I vious \ High ! Low 


Australia « 1 H1JW 531J7 69187 411JB 


(13d/T9- (Iff) 

France Of.' ,« I <u> ; ™ 

o.rmonyiS) j Jfej, 

Holland (Si. 17-1 n.l : fiA : JM 

H-**, 1 "! ffi. 

,ra, y 

Jairan 


Franco Ctt> 


NOTES: Orara... prl«, .I'nw.b.'™ c Ora. JDMd-rf.l» r Jjjf® 

•&&.K SSSSSi. ,S""“ d,v,d “ ,d * ?F d raSi. »§...= lir-.s- ‘-SHK 1 


T">- '“'“iSSsS 

Swodon W 57T37 374.M,4gjO,^.ji 
Swltxerld(n; ■«.? « >1.7 1 jjU 


Dec. 1953. 5S AmBtontam Industrial 


1570. 51 Hong Song Bank 31/7/M. 

it la Banca Commaraiale Italians 1972. 


un Banca Commercial* mitana ra/z. 
a Tokyo Now SE 4/1/68. ft Suita 
Timoo I960, c Closed, d Madrid % 
29 n 2/78. c Stockholm Indu atria I1/1/9L 
t Swiss Bank Corporation. uUnovaH- 
able. 


stated, yields baood on net dividends “ , l j„ I ,ae div. pNom. 


Singaporau'i 353.S6 . 558.0S 4 14^60 ffi2.0 


cvvi Ttfitras 


ni'r 100 denom. nn,™ o.h.n«ira “ShS. 

Hfe J00 d.n,»n .nd W' .- 

unless otherwise stated. %YSQ Mm™. "9"”- A Interim eina 


ft SwFr 500 denom^sno wnr E* dividend. *c Ex. serio 

;;is:sa:ssSd d :*%d| 1 ;p™ & — 

or suspension, a Florins, h Schillings, increased. 


Indices and base dates (all base 
values 100 except NYSE All Common— 
BO: Standards and Poare-r-10: and 
Toronto 300—1.000; ihe 
based on 19751. t&dudlng bonds. 
t 400 Industrials. S 400 Industrials. 40 
Utilities. 40 Finance and 20 Transport; 
t Sydney All Ordinary, fl BelBian SE 
31 /1 2. ‘63. “* Copenhagen SE 1/1/73 

tt Paris Bourse 1961. « Commerzbank 


TUESDAY’S ACTIVE STOCKS - 

Changi 

Slocks Closing os 

traded price day . 

Amer. Motors ... 747.300 JP» + \ 

Exxon 610,500 53 + 

Texes lntl 532.300 1W * », 


Houston N. Gas 491.500 27t«xd + *, 


Alleghany Air. ... 394,600 10V + \ 

Sears Roebuck... 334.000 20** . .+ V. 

El Paso 287,900 17*, + \ 

Caesars World... 264.700 55*. -A 
General Motors 249.400 . 5j?* . + «, 
Texoco 227.400 2B . * ^ 


GERMANY ♦ 


TOKYO 5 


AUSTRALIA 


STOCKHOLM 


Price +or Div. iYld- 
DM. 1 — • S \% 


l» prices; + of DW.nrid. 
I Yen ; — x -a 


: Price +or 
Kronor — 


mtft'nVveriilch" A73" 8 — a"' 1 5L2 1 3.3 Sdjo. J 840 

MW Sa! +1 28.18! Cninon.„. 371 

!5£f : . i38 >0.5 18.7s; b.b g. a, 1 . N 'pp«" pr,nt !!! 

S?r r ' 139.1 J-0.3 -18.7& 6.7 

gStt! Illl'tll'l Si 

kmti Gumml. . 2 - “ & Yotodo!'— " l>4®0 

3almler-Benz. 304.5 -r 0.3 28.12, 4.6 


Aeahi Glass-.... 

Canon.™ - 

Casio. 

CMnon.ra...... 


int! 939 


i 343 i 14 I 2.0 

■"! 5K |~4 ■ 12 1.0 ACM1L (25 cents' ..... 

3 840 ^7-^26 04 I'^crow. Australia 

371 '+6 - 1 BQ ! 2.7 AMATIL .si......... 


Commerzbank.. 
Tonti Gumml . .. 
3aImler-Bonz. .. 
3egu3sa.- 

3 emas 

Ocutsche Bank- 
3 read nor Bank.., 


C. Itotl— 8S 1 

Ito Yokado. — 1A®*) 
jxcci 750 


Kali und Satz.— 1 146.4 +0.4 114.041 4.3 


M.A.N ■ 

Maxinesmann— 
Melanges 


Sobering — 245-4 

Siemens J 268.2 + 0.9 

Sud Zucker.......: 242 

Thysaen A1G-— J 110.7 — .... 

Varta..— 172 -1 

VESA 142.8 


246.5 -0.1 26JB 5.4 J«e» ' Zio'.'l 

ES : ! r s 

3vc^rhoTfze’t J 161 1 — 8 9.3$ 2.9 Kubota 284 -1 15 

SutnhOffnungL 221 -0.8 WE 4.1 Kyoto^eramlc. -3.980 +10 |5 

ss«— £j:ss^a saiistda -r- s 

335 +1 : 2 3 44! 3.4 Nippon Denso— UjjO l + i® 

2 S2itSJ: 18 > - 8 kSS5mB« 3S25 m -lO re 
lB - n t 1 K B «~c::: 2 || ;:f ; S 

Jlo e; SaaES:* ' • i 

SB B a 

182.3 — 0.5 1 17.13 5.5 7 ^“” 1,780 1-20 , 30 
270.3 15.63 2.8 T ... . .*« in 

UlSisasd ™ aryS 

158 5 * 03 — TokyoElact Row 1.030 10 ; 8 

167:5 +oi3 1 25 * 7.3 Tojqrc Sanyo.— .1 405 3 j 12 

vat Bvss SvsiF 1 i - \i 

9A9 n 96' 3.7 Toyota Motor....- ~ a 


Karstadt : 335 i + 1 23.44 3.4 

Kairfhcf 1 247.8. + 0.3 ;18.7». 3.8 

Klockner DM.160 89.5+05 - j 

KHD 193.5bIt1 18.76 4.7 

Krupp DM.100..' 93 .... . .. — . — 

unde 881 I- 1 -* ' 25 4 -* 

Lo'brau DM.100 1,520 25^ 8.3 

Lufthansa i 93.2 9.38 5.1 

M.A.N ' 205 -1.4 ,18,7r 4.6 


80 2.7 AMATIL SI : t2-3| 

18:1.7 Ampol Exploration 11.58 

16 1.2 Ampol Petroleum tO-75 

12 1 2.4 Assoc. Minerals ti.95 

18 j 14 Assoc. Pulp Paper 8 i 'l-f? 

35 1.8 Audiirco *0.48 

12 j 2.4 4u*t Consolidated Inds. 1 11.83 

30 , 1.0 A.N.I.- I 11-70 

•13 ' 0.9 ausL Foundation Inv. j «1.00 

■ — Aust- Oil ft Gas • ii-M 

10 0.4 Bamboo Creek Gold • tO.30 

18 | 2.5 Blue Metal Ind.- — fl.08 

15 ; 2.6 Bara! — tf.SB 

35 0.4 Bougainville Dapper.— tl-83 

20-1.5 Brambles Industries— tl-88 
10 i i.s Broken Hill Proprietary- til-30 

12 ! 4.5 BH South - tl.60 

13 , 1.5 Carlton United Brewary.l tl-75 

14 | 2.2 CSRIS1L - ! t3.62 

20 I 2.0 cockbum Cement. — — 11.26 

15 ; 0.6 Coles tG.J.l. — J >2 JO 

12 1 0.8 Cons. Goldfields Aust—..: 14.55 

16 • 1.2 container f»l| f3.00 


AGAAB »Kr. 40*. 199 j-1 

10.70 | Alfa LavaliKr.&Oi 129 M 

f0.95 ASEA(Kr.501 — ! 71 - -0* 

12J52 i+0.0a Atlas Cop. Kr26. 101 -1 

11.58 1-6.02 BUIerud 57.5 -0.5 

to.75 HUH Bofors — :_.J S«5 

ti.95 1 Cardo - 182 — l . 

fl ,80x4.* —0.14 Cellulosa- 250 !.... — 

to5b ,-0.02 Elec'IUB'BjKrai 105 ; . j . !v , 

ii.B3 -0.02 EncsaonB(Kr50 132 —2 . 


''EHCOMMOD!' 

Ilo 'to : fc Mi J »: • 


11.83 1-0.02 
♦ 1.70 i-0.01 

al AA ■ifl AA 


■ “ - y~ 


J1.00 +0.04 
tX.08 !+0J)4 Granges iFreeL. 
ri).20 1+0.02 Handeisbariken 

11.08 HUIl Marabou - 

12. SB -0.06 MoOch Domsjo 
11.83 Hue Sandvtk'B'KrlM 
11.88 { — 0.04 S.K.F.-B' Kr.50 
11.30 +DJ6 Skand Enskiida. 

tl.60 I Tandatik BCKrSO 

*1.75 I Uddoholm- 


bioc iux n .w- • — ...>.v*r- . " 

Ericsson B(Kr50 132 — * J 6 M 
Esselte (Free'-.n 308. :J U^.tA 
Faaersta -J 125 L 4.| 3J 


*8 fcrt-J - 


tl.60 J 

tl-75 | 

13.62 4.4022 


i5 on [ Gonzinc Riotinto 

1 ?S Co stain Australia 


Munchener Rck, 543 ..- - 26.72 2.6 ^kyo Mafine:-' 509 
Neckarmvm^—j TSSrcEIrctPow 1.030 

SSSSCSS 1 25:7.3 405 

245.2 -0.7 VlZ, 5.7 SSfessTD 


11 1 2.3 
IS 1 1.4 
30 : 0 JB 

10 3.6 

11 . 1.1 
8 3.9 


25 i 7.3 
2B.1Z 5.7 
25 1 4^ 
17.96' 3.7 
17.16 7.8 
16.10- 9.0 


Varta -f 172 -1 16-16 5.0 

VESA _>• 142.B - 9.38 3.3 

VerolnsftWstBk 295 „ -- --- Z8.1Z 4.8 
Volkswag en j 233.7— 1 .5 25 I 5.4 


Source Nikko Securities, Tokyo 


BRUSSELS LUXEMBOURG 


" Dunlop Rubber <50 centi] 

20 0-9 ESOOR— - -! 

?? j Eldei^SmitlK, — -' 

if Endeavour Resourcaa.... 

if i'Z E_z. industries — 

50 ' °* B Gen. Property Trust. — ! 

10 3.6 Hamersley. ■— ; 

11 i J-l Hooker , 

8 3.9 ici Australia — 1 

12 : 1-5 inter Copper — 1 

10 | 2.8 jerutings Industries • 

10 i 3.4 Jimberlana Minerals \ 

20 •- 1 * 2 Jones (David) : 

ikyo Leonard Oil • 

Metals exploration ' 

Metramar Minerals. 

M1M Holdings- — — I 

Myers Emporium 

>iv- 1 News..-. — 1 


|„.w» -v« 

11.26 T —.. 

12J0 ;H).fl2 

t4.S5 

t3.00 - 1+6. 16 
13.76x0.' +0.06 
11.45 ; ..^.. 


MO Ooh Domsjo 84 3 - L —i - 

SandvIk'B KrIM 246. ;-I 630i W 

S.K.F.-B* Kr.50 65.5-0.5 4.6 M 

Skand Enskiida. 147 9 El 

Tandstik BCKrfiO 68 -4 6 73 

Uddoholm- aa^.+DA y- - 

Volvo (Kr50>._. 85A : « ™ 


tOJM +0.01 ^ 

tO^O -0.05 Bargen Bank 


12.85 

10.22 i 


i Price' j"+or — Djv^Vki: 
Mar. 14 ! Kroner; — 1.5 j 1 

Bergen Bank.. 1 OSsIs. .’ .9 45 

Barregaard 77 - — 

Credi&ank lll.Sal U 

Kosmos — -I 360 ; 20 5A 


tllsz |-M 2 Krodltkassen"” 107*'—! 11 !lW 

tons '.KIM u L u.—. acn 1 m. 1 491X1 


t2.45 +0.04 Norsk Hydro KrB| 260 -5 ...| 12 f 
tO.B5 l+fl-02 Storebrand. 11Q j+0.7B!' 7* JR 


10-23 -UJ2 
10.66 -0JJ5 


Mar. 14 i Price + or Fr«. YW- Nicholas International...; 

: Frs. i — i Net | S N. Broken H'dings (50cjJ 


18.48 +OJ72 

11.00 I 


AMSTERDAM 


Price +or DIv.^Yld 
FIS. I - ; % 1 £ 


Arbed- — 2,360 

Bakaert -B — 2,600 


116 ' 4.5 


Oakbridge 1 

Oil Search 1 


tl.66 +9.06 
11.50 {-0.91 


Otter Exploration — 


%' I C.b.r. Cement- 1,178 .—2 100 1 BA pioneer Concrete- ..U 


10.11 1 - 0.01 
t0.42 ! 


Ahold i'FLBOi - 123.7 -1-7 ,.k2 ' 3.5 

Akzo lFI.201 29.1+0.3 — . — 

Alg'm BklFl 10O/ 352.6-0.5 A23J 6.7 
Amev fFI.XOi-...' 91.8 +0.4; 50 i 5.4 
Amrob’k «n.2Q,.' 7S.7 -0.2 ; 125 | 6.7 

Bilenkorf 88J+6.5; 26 5.9 


Am rob' k iR.ZOi. 
Bijenkorf 


Cocke rill— — 512 +6 — ' — 

E8 eS:. 2.420 -10 177 i 7.3 

Electro boil 6.880 -30 455 6-6 

Fabrique Nat.— 3.365 .100 : 5.3 

C.B.InnoBm.... 2.605 ISO I 6.0 

Gevaert. 1.380 ' 85 I 6J8 

GBLfBrux L> 1.-735 +5 . 90 : 5.2 


®Sm/R«: Hoboken- 3.020 -15 170 5 8 


Eu rComTstt FI 10 
Gist-Broc i FIO 
Heineken (Fl26» 


Buhrm' Tetter' . 72.6 ■+ 0.4 26 ' 7.1 

ElstYrar lFl80)>« a 269 --- 27«5. 2.0 

Ennla N.V. B'rer 139 -0-5 A37i 5.4 
EurComTstJFI 10 70.5 94.5 5.0 

Gist-Broc « FW l „. 36.5 +1.0 . 20 5i 

Heineken (Fl26> 90.8 +2.3 14 I 3.9 

31-2—0.1 1 — | — 
22 ;+l 1 1.8 « 6.6 

103 1+2.5 <3 2.9 

42.7. +0.5 19 9.0 

109^-0.8 48 j 4.4 
58.5, +0.5 21 7.2 

204 j— 0.5 ! 22 \ 5.4 
170 i 38 i 4.5 


Intercom — 


- RecklttftCcriman ■ 

111 Tl slo ® n ' H - c -' ' 

30 Southland Mining \ 

.too ; a.3 Spargo* Exploration > 

: 6 -g Thomas Nat. Trart*. ; 

I s Western Mining (50cJ— ; 


11.49 1+0.01 
12.65 : ...... 


10.53 

10.85 

10 -36 .+9.01 


11.44 ;-o.o« 
12.02 +9.92 


1.2 < 5.6 
i3 2.9 
19 9.0 



—5 (148 I 7.5 Wool worths r 

■—50 ,290 ; 4.1 . _ . _ . _ 


10.74 -0.01 

ta.31 -;+{lo2 


i + 30 1(325 ! 5.1 

j *a.5si 2.g 

!— 5 .180 [ 4.6 
-15 220 6.4 

[—35 ;140 6.0 

-50 215 62 

‘+20 A2.T0 7.9 
170 I 5.8 


JOHANNESBURG 



MINES 
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Rand 

|+or- 

Anglo American Cpn. 

.7.05 

.+0.C6 

Charter Con solid a tod . 

4JJ5 

— O.K) 


13.80 

+031- 

Eloburg 

1.83 

. +0.0 

Harmony 

7.60 

, +0.» 

Kinross : 

16.30 

+U-L. 

Klool 

11.85 

+0-S 

Ru3 ten burg Platinum . 

2.80 

+0.0. 

St. Helena 

Southvaal — 

18.50 

11.10 

:+o.« 

Geld Fields SA ......... 

31-25 ' 

+ 0.W 

Union Corporation ... 

7.05 

Do Boers Dslorred ... 

8.75 

-o.M 

Blyvocrultzicht 

- 6.10 

-0.C6 

East Rand Pty 

Free State Geduld 

5.70 

128.75 

-o.r 

President Brand 

113.25 

+0.2S 

President Sroyn 

13.20 

-o.os 

Stilfontein 

7.55 

+ais 

Welkom 

15.90 

-0.01. 

Wart Orielontain 

42.00 

-0.50 

Western Holdings 

13S.00 - 

+2.00 

Western Deep 

115,00 

+0.10 


'^-SCE (j 


"Price :+ or | Div. .Yld. 


- Ffs., S' 


INDUSTRIALS 
4.45 


Anglo-Amer. induBirlal 112.75 
Barlow Rand 5.27 


Un Min. f 1/10'...! 806 
Vielle M'n tag ne: 1.830 


AfriqUB Occ'd'i* .340 24.7B] 6.9 

0 .62 AlrUquWe 1 400 [ + Z- 5 

- 1 Aquitaine 1 493 r— 5 26.25 93 

BIC .! 529 [-2 li.BBi 2.8 

Bdiiysuea — 1 711 j — 1 42 j 6.9 

B.S.N. Gervais-. 1 459 +3-9. 40ft| 8.8 

Ca trefoil r. 1.703 [—7 75 4.4 

i v -Yld C^5-E 1 376 i + l . 31318.4 

J r &I.T. ATcaW— I 920 70 J6 7.0 

a 1 Cie. Ban cal re.. „ I 424 I +0.9 II 12 

1 ClubMediter — ; 439 J 7.5 ; 1-7 

8 ■ 9 B Gr'dltG’m.Fr'cel 138 +2.1 12 [.8.7 

0 i 9 7 Creusot Loire.—! 53.1—2.2 — ; — 


Price | + or Div. YId. 
Fro. - % i * 


170 • 38 i 4.5 

Van Omm'enMjr.i lS' # ^| j ~ “ SWITZERLAND* 

SS^Si n|7.4 ^TSri+" 

RlnSchVeriFlIBO 1 o4 ■+6.5| — |— Mar. 14 ! Frs. 

Robeco (n.501..! - 165.5 26.4' 8.0 ■ I 

Rorentolriilow 123.3 -"-!zl9-S 3.8 Aluminium 1.425 j+15 

ssste ffisissn^s Stos.lg 1+5 
SSSS5?8SSSSd SS»,g 

SSSSSsri atscrffl'.a !+» 


Roronto (Fl.50|.,| 
RoyalDutohFl20. 

Siavenburg- , 

Tokyo PacflldsS 


0.6 Do. Part Cert... j 980 :+25 22 ' 2.2 

Bjg Do. Reg J §86 +1 22 ' 3.3 

1.1 Credit Suisse..- £.350 j+30 16 j 3.4 

6.1 Electrowatt 2.04S +15 10 i 2.4 

3.8 FischeriGeorgi- 1 695 1 + 10 S 3.6 

— HorfmanPtCart. 77.3001 + 1509 1109' 1 A 

Do. (Smalli — 7.750 133,110 1.5 

Intarfood B 4,160 21 2.5 

Jelmoli fFr.100i l.470 i--- 21 1.4 

Nestle (FT. 100)3.370 ;+35 oBB.S 2.4 

Do. Rag 2.400 +5 lrfB.T 3.6 

* Oerlikon B(F2S02,440 40 16 1.6 

PirallilFlOOl 1 288 16 5.2 

SandO£ IF.350 k4.Q00 +75 26 1.6 

7 a Do. Part Certs! 521 ; + 3 26 2.5 

eg Schlnd'rCtFlOO 523 -2 13 3.7 

90 SulzerCtfF.lOO) 343 -+7 14 4.1 

So Swissair fF.350), 835 + 2 10 j 4J2 

44 Sw.Bk.CptFlOOl, 393 ] [ 10 23 

_ Sw.Reins.i'F250) 5^73 +23 , 40 ! l.fl 

a 4 Union Bank— .3.310 + 30 ( 20 ; 3.0 

is Zurich Ins- 12,650 +60 j 44 i 1.6 


Valker Stevln... 


wesLUtr.Hypok. 420 +7 


10 t 2.7 
22 ( 1.8 
22 23 
22 * 3.3 
16 [ 3.4 
10 | 2.4 
5 3.6 


COPENHAGEN * 


• j 21 2.5 

i J' 31 1.4 


Mar. 14 

‘Prtoe;+cr 
Kroner; — 

"Div.: 
s ! 

Andelsbanken...i 

i 

145 U+U 

112 1 

Danske Bank. .. 

128V.... 


East Asiatic Co . 

ISOV-li 

12 ! 


1585*. + 1* 

IS 

Bryggerler 

270 Ha 

12 

For Papir 

108 +3 

— | 

Handelebnnk. .. 

117I4B. + I4 


G Nthn H rKr90i 

300 

12 

Nord Kabal 

1801* -11* 

12 

NovoInd'strieaB 

208 +3 

8 

Oiiefabrik 

131 Ig. — !>* 

— 

Privatbank 

1291i*l 

13 

Provinsbank 

132'gSl 

11 

Soph.Berensen. 

38412 +4 la 

12 

Superfo#.. 

laai* +na 

12 


Creusot Loire.—! 53.1—2.9 — ; — 

Dumez ,1 546 . + 15 35.79' 6.2 

Fr. Petroles | 143^—0.1-14.1:9.8 

Gen.Occld'nfleJ 249 ,-1 -10^2.1- 


3.4 imetal ; 

2.4 Jacques Bo rel .. 

3.6 Lafarge 1 

1 A L'Oraal— —.....I 


53 2 i 5.7 110J3 


La grand 11,622 i ae.<w x-e 

MsSs'nsPhoenlxi 625 +4 39.3)' 7.6 


■'—3 t ■- 
j + O-B [16.' 

xu 

1— — .36. 


Miohalin w B“....ilJJ15 +10 31, 


JB.5 2.4 MoetHennessey 497 +- IS 

IB.T 3.6 MOUimax. — — 126.6-1.6 
16 1.6 Pari baa. 216 -,+| 
16 5.2 Pechlney. — — - 76 —2 

26 i.8 Pernod Rieaitl.. 2S0 .+2 

26 2.5 Peugeot® troan 366 ;+i 

12 3.7 Poclam, 148 —8 


— — I Barlow Rand 5.27 

4 la; 0 6 CNA Investments 11.90 

21.7B| 6.9 Curne Finance 10.95 

16Ji 4.1 De Beau Industrial ... 15.25 
86.35 BJI Edgars Consd. Inv. ... t3.SQ 

IS.*! 2.8 Edgars Stores 40.00 

— 1 42 j B.9 Ever Ready SA • .12.80 

+ 3.9, 40 J 1 8.8 Fad. Volk sba leggings . 2.15 

—7 75 j 4.4 Greatermans Stares ... 3.30 

1 3U» 8.4 Hulena 2.go 

70.381 7.0 -LTA 2.40 

12 2^ McCarthy Radway ... 0.70 

7 A 1 L? .Ned Bank 3JB 

12 f. 8.7 Oft Bazaars 7 ® 

_ > _ Premier Milling 15.80 

3S.7ft' 6.2 Pretoris. Cement 14.35 

14;l; 9.B Prorea Holdinqs 1.65 

■lOjl fi.l’ Hand- Minas Properties 2.35 

c 7 jin a Rembrandt Group 3.80 

_ Retso 0.39 

ten 7* Saga Holdings 1.60 

S3 'Smith Sugar... 15.85 

i xe 3. 7 A SA Breweries 1.36 

£?"3 ,7 Tiger Oats' and N. Mlg. 12.00 
ti-aSft Unisec 1.30 


40.00 -xd +1-50 
12-20 

2,15 .+003 

3.30 

2.50 '+0.1*1 


140 

+0.0J 

0.70 xd 

3J25 


7.® 


15.80 

-0.10 

14.35 

—O.M 

1.65 


2.35 


3.80 


0.39 


1.80 


2.80 xd 

15.85 

+0.07 

1.38 

-0.02 

12.00 

■+0.20 

1.30 



lfl.ll 4.7 
7^ 9-9 


Financial Rand U.S^0.75 
(Bisconst of' 36.8%) 


SPRli 


26 1.6 
26 2.5 


13 3.7 

14 4.1 


10 j4J2 
10 23 


RadfoTchniquej 587.6 —2.4 j 27 7.0 

Redoute.^- [ 445 :+3 sO M 

Rhone Poulenc.: 102 —3 I 9 8.9 


_ M , . . . St Gobain— i 154.7 -^1.4 ; 1UI 

20 ■ 3I0 I sw * Rosaignol... 1.800 _ a 

44 ! 1 R Suez- — 1 276 i+l 1 25, 

** i - e 7S1 '—ID 25. 


Tehsmecanique ) 
Thomson Brands 
Usinor -I 


731 '-10 I 8 JI, S.5 
208^-6.016.16 7.2! 
11.66— 0.8 : - - 


MILAN 


Price I + or I Div. ,Yld. 
Ure I — Lire % 


BRAZIL 


AN1D— — j « ' “•! — 

RastofH- 1 687.50.-ll.50l — I — 

S*:." <2.810 -24 I 150 B.4 

+*=** _ . _ ,o»a« I sa un ft a 


VIENNA 


Price + or Cruz) YW. 
Cruz — DivJ % 


AeesftB j 0.80 — 0.02 


Price +or i Dlv. 


CreditanstalL...! 343 

Perlmooscr. | 264 I - 1 

Selects ' 570 '+2 

Scmperit 66 1 

Steyr Daimler..; 214 ; + l 


Dfciwr- 1S0 . 6 8 

KdUb^w 3:3 

Montedison . — 205 h-f ". — i — 


Veit Magnesit... 244 


3.4 Olivetti Priv. — '1,13? -1 — — 


'3a!a;4 PlrelBACek.---jl.90a -7 

_ 1 — Fireiu spA 896 -ia 

'8* I 3.7 Sni* Viscera— ..1.049 i— 1 


130 6.8 
80' 8.9 


Baneodo Brazil. 
Banco ttau pn_ 
Beige Ml'eira OP 
Lojas AmerO.P. 
Petra brae PP..~ 

Pirelli OP- - 

Souza Cruz OP.. 
Unip PE | 


1.35 U .-0.57127.49 

i na L_ n.tKiin nan ne. 


1.05 ^O.CSO.08 7.76 

2.05 >0.20 9.75 

1.48 i— Q.12'0.13 8.78 

1.6S ! 0.16 9.69 

1.84 i + 0.94 0,21*11.41' 
5.25 :+ 0.05 0^54.76 


Source: Rio de Janeiro SE, 


SPAIN V 



March 14 

Per cent 


Asland - 

137 

- 1 

Banco Bilbao ........ 

304 

.+ 3 

Banco Central 

340 


Banco Exterior 

278 

- 6 

8 . Granada (1,000) . 

134 

- — 

Banco Hispano 

268 

- — • 

Bco. 1. Cal (1.000) 

170 

1 

Banco Madrid 

213 

— 

8 , Santander (2S0V 

342 

:+ 6 

Boo. Urauijo (1.000) 

276 


Banco Vizcaya 

273 

-a— 

Banca Zaragozano ... 

253 

— 

Bankunlon 

160 

— 

Dragados. 

213 

+ 5 

Espancla Zinc ......... 

99 

— 


63 

- 0.75 

Gal. Procihdoa — . 

72 

- 3 

Gp. Velazquez (400) 

165 

— * 


76.50 

+ 2 


72.25 

+ 0.75 


100 

— 

Patroieos 

173.75 

+ 2 .25 

Snjace 

46 

— 


130 

— 

Telefonica 

79 

- 0.50 

Union Elac. 

73 

- 0.50 
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■ Inco lifts 
nickel price 

Our Cojnmbditiex Editor 

NTERNATIONAL ' -NICKEL 
’esterday gave its 'seal • of 
.pproval to nickel - price in- 
reases already announced by 
ther producers. 

Inco said it was raising its 
\ rices by a* similar amount, 

. DughJy 10 per cent Effective 
nmediately the world price of 
Mating nickel goes r up from 
2.10 to $2.30 a pound; melting 
Nickel from $2.05 to $2.25 and 
■large nicker "from: ‘ ‘51.96 to 
2.16. 

The UK price' ecpiivalent rises 

■ » £2,523.14 a tonne- for plating 
ickel; £2,467.91 a tonne for 
Melting; and “£2,369.29 for 
Marge nickel 

Inco only * resumed officially 

- toting prices, on .February. 2 , 
itabbshing higher levels Than 

‘ . 1978: .’ 

Although demand for nickel 
reported to have improved, 
,e‘ main influence behind the 
se in prices has been the 
duction in - surplus stocks 
■cause of the prolonged strike 
Inca's .Sudbury mines. 

The - loss of .production at 

- id bury is estimated at around 
S® lbs a month. Stocks held 

■ Inco fell to 230m -lb by the 
id of 1978 compared with a 
; ak of 340m lb at end-1977. 

The company .said yesterday 
would be able to maintain 
gular deliveries at least until 
e'end of the second quarter 
. larch-June). 

The U.S. subsidiary of Alcan 
■Nauninium - yesterday raised 
. iminium ineof orices by 
cents a pound' to 59 cents. 

Sugar exports 
approved 

BRUSSELS — The- EEC Qom-. 
ssion authorised exports' of 
750 .tonnes of white sugar- at 
weekly tender yesterday. 
Maximum export rebate was' 
at 25.40 units of account per 
• > kilos, up from 25.289 .UA 
t week. ' " : ■ ■ 

n Washington the House 
ricultural Committee put off 
ion on new sugar legislation 
so it was Unable to muster 
quorum -. -for -.yesterday’s 
etlng. 

ind iq London the prices for 
' and white sugar were raised 
:o £104 and £103 respectively. 
— The area sown to sugar beet 
. West Germany this year is 
ly to fall to 396.000 hectares, 

O hectares below last yUaris 
_fl, Agriculture Ministry 
res show.- 

.ter . V . 


wave 


cocoa 


BY BICHARD MOONEY , 

LONDON COCOA futures prices 
fell sharply yesterday as offer- 
ing sr of supplies, from producer 
countries sparked-off a wave of 
selling- from trade and: specu- 
lators alike. 

A£40 permissible limit fall in 
the • morning was - extended 
during the- afternoon. By the 
-dose the May* position-bad lost 
£77.25 to £1,673.75 a tonne, the 
lowest level since last June. 

-Prices have traded m a narrow 
range in recent weeks with the 
producing countries, and manu- 
facturers standing aside from 
the . market. Speculation on 
which side would break the 
deadlock ended yesterday, how- 
ever, when . . beavy_. producer 
selling emerged, mainly from 
the Ivory Coast. • 

Some manufacturer support 
followed but.not -enough, tq stem 
the tide of hedging, chartist and 
“ stop-loss " sales that ensued. 

- The basic tone of -the market 
has been “bearish? for some 
time as' world production pros- 
pects have been improved by 
the development of a : heayier- 
tb an -expected Brazilian crop. 

. At the same time available 
supplies in Europe have been 


plentiful. Continental ware- 
houses are well stocked with 
Ivory Coast, Brazilian, Nigerian 
and Cameroons cocoa, some of 
which is now being tendered 
against the expiring March posi- 
tion on the London terminal 
market 

With the month not yet half 
over 8,180 tonnes of cocoa beans 
have already been tendered for 
delivery. 

The underlying weakness of 
the market seems not to have 
been affected by the apparently 
“ bullish " supply/demand pro- 
jections published by the Inter- 
nationa] Cocoa Organisation on 
Tuesday. 

. The ICO forecast that grind- 
ings would exceed world out- 
put by 13.000 tonnes this year 
— a figure which differed 
sharply from market projec- 
tions. Gill and Duffus, Loudon- 
based merchants, said last 
month that it expected a 42,000 
tonnes surplus this season. 

London traders said yester- 
day they thought the ICO’s pro- 
duction figures were far too low, I 
particularly for the Ivory Coast 
and Brazil, but some thought 
its increased grindings estimate 
might prove well founded. 


Stockpile sales plan 


WASHINGTON — The Carter' 
Administration . is considering 
proposals to seek Congressional 
authorisation to dispose* - of 
10,000 long tons of -tin and 
15m; ounces of silver, from, the 
nation’s stockpile in the 1980 
fiscal year, starting October 1, 
White. House officials confirmed 
yesterday, reports Reuter. 

An Administration official 
said the -information on the 
plans for - stockpile disposals 
probably will be contained in a 
House Armed Services* Com- 
mittee report due to be released ■ 
early next week. ’*• ' = 

. The .1980 budget: Estimates 
1 that about 5177m will be gener- 
ated : from stockpile sales of 
mainly tin, "silver and. diamonds. 
The 1 , sales , probably, would be 
done on a competitive.bid. basis. 
'..Our .Commodities: Editor 
writes: There was little reaction 
on the London tin market to the 
stockpile report It is very much 
in fine, .with what traders; have 
been expecting. '*. 

. The release of 10,000 tonnes: 


of stockpile tin should not have 
too much effect on the supply- 
demand situation. What is not 
clear, however, is whether a 
further 5.000 tonnes of stockpile 
tin will be released as the U.S. 
contribution to the International 
Tin Counril’s buffer stock, prior 
to October. , . 

In any event tin prices closed 
higher yesterday on the Metal 
Exchange with cash tin gaining* 
£55 to £7,390 a tonne. Silver 
prices moved up too since the 
proposed stockpile sale figure is ' 
much smaller than anticipated. 

Zinc was lifted by rumours 
of another rise in the European j 
producer prices being imminent. 
A leading U.S. producer. New 
Jersey Zinc, announced it was 
raising its- domestic zinc selling 
price by 2 cents to 39.50 cents a 
pound. 

The European zinc producer 
price, which often moves in line 
with U.S. price changes, has 
already been raised twice this 
year to the current level of 5800 
a tonne. But producers argue 
that prices are still uneconomic. 


Marginal 
farm survey 
promised 

By Our Commodities Staff 
THE MINISTRY of Agriculture 
plans a survey of marginal 
farming regions to discover the 
cost and feasibility of paying 
grants and subsidies to farmers 
working the land there. 

Mr. John Silkin, Minister of 
Agriculture, said in reply to a 
Parliamentary question that 
officials had been studying the 
problems of marginal land out- 
side the traditional hill areas for 
some time. 

“We intend to survey these 
marginal areas in greater detail 
to establish their extent, their 
stocking and cropping, the 
natural and other handicaps 
affecting them, and the cost and 
feasibility of offering special 
assistance through capital grants 
or otherwise." he said. 

Such assistance wnuld be 
governed by the Common Mar- 
ket's legislation on less-favoured 
areas and any proposals to in- 
crease the area officially 
designated less-favoured would 
have to be approved by the 
Commission. 

At present some 7.5m hectares 
about 40 per cent of farm land 
in the country, is covered by 
the Community legislation. 

The Ministry’s action follows 
a long campaign by farmers and 
landowners asking for special 
assistance * — ■- 

Bigger Chinese 
grain imports 
forecast 

WASHINGTON — China’s 
annual grain imports may 
exceed 12m tonnes because of 
deficient agricultural output or 
increased efforts to diversify 
Chinese diets, predicted McJohn 
NuttaJI, international economist 
at the U.S. Agriculture Depart- 
ment’s Foreign Agricultural Ser- 
vice (FAS). 

Mr. Nuttall told a trade con- 
ference at Kansas State Univer- 
sity, that China’s imports of 
agricultural commodities will 
rise and the U.S. will become a 
regular supplier of wheat, 
maize, soyabeans, soyabean pro- 
ducts and cotton. 

Feedgairn imports will 
depend eft the development of 
pig and poultry farms sear large 
urban centres as well as 
increased total pig and poultry 
numbers, he said. 

While the outlook for sales to 
China is good, Mr. Nuttall said 
the U.S. faces stiff competition 
from other nations. 

Reuter 


HARP SEALS 


Canada defends slaughter 


BY RICHARD MOONEY 


FOLLOWING THE public out- 
cry which prevented the pro- 
posed killing of large numbers 
of grey seals on the Orkneys 
last October, interest in the 
annual Canadian slaughter of 
harp seals is now greater than 
ever. 

i But despite the efforts of 
protestors — who sprayed seal 
pups with red dye to spoil their 
pelts — the hum began on 
schedule last weekend. 

In response to the increased 
publicity, the Canadian authori- 
ties have issued a document 
defending their policy on seal 
hunting. 

“ Canadian Government policy 
on sealing is consistent with its 
policies on the management of 
other fisheries or wildlife 
resources. The Government 
regards seals as a natural 
resource to be harvested as are 
many other species,” the docu- 
ment states. 

This view is evidently widely 
held In Canada. In March 1977 
the Canadian House of 
Commons unanimously passed a 
resolution reaffirming the right 
of Canadians to hunt seals. 

. But international conservation 
and animal welfare groups see 
things rather differently. While 
few claim the hunt is threaten- 
ing the existence of harp seal 
herds, most conservationists are 
unhappy with the quality of the 
seal • population data on which 
the Canadians base their argu- 
ments. 

That harp seals are the 


second most abundant species 
in toe world is undisputed. The 
Canadian Government estimates 
the global population at about 
2m with 1.3m-1.4m in -the North- 
west Atlantic. 

Last November the standing 
committee on Research and 
Statistics of the International 
Commission for the Northwest 
Atlantic Fisheries estimated 
that between 345,000 and 358,000 
harp seal pups would be born 
in the Northwest Atlantic in 
1979. It thought 214,000-240,000 
could be “ removed " without 
reducing the basic population 
leveL . . 

Against this background the 
Canadians argue that their 
harvest quota of 170,000 (not 
including native catches esti- 
mated at 10.000) is decidedly 
conservative. “These catch res- 
trictions are designed to permit 
the harp seal population to in- 
crease slowly in size." the 
Government says. 

But Greenpeace, the inter- 
national conservation group 
which was in the forefront of 
the successful Orkney cull 
protest says that an aerial 
census carried out last year indi- 
cated a birth total, of only 
250,000. 

On the humanity of the seal 
hunters' killing methods Green- 
peace is even more sceptical. 

The Canadians admit that the 
slaughter is “visually unpleas- 
ant " but claim “ unequivocal 
evidence ” that the seals deaths 
are humane — “ more humane. 


in fact, than in most animal 
slaughter operations.” 

This claim is not supported 
however, by the observations of 
Greenpeace representatives who 
have attended hiuits-. . 

" Mothers try to protect their 
young from the hunters while 
the infants cower , in apparent 
fear," according to one observer. 

Greenpeace's concern has 
been echoed by Dr. William 
Jordan of the Royal Society for 
the Prevention of Cruelty to 
Animals who has also witnessed 
the slaughter. “I have good 
reason to doubt that the killing 
of harp seals is humane. It 
cannot be said with any degree 
of certainty that death is 
instantaneous," Dr. Jordan 
stated. 

Set against the conservation 
uncertainties and humanity 
arguments, however, are the 
social needs of the sealers. 

And it is these considerations 
which set the Canadian hunt 
apart from the abandoned 
Orkney cull. Whereas the 
British grey seals were to be 
killed by imported hunters for 
supposed ecological, reasons the 
Canadian harp seals have for 
generations been the -traditional 
winter prey of the isolated fish- 
ing communities on Canada's ■ 
east coast 

The. seal hunt provides 
seasonal employment for up 
to 6,000 men who at other times 
of the -year harvest lobsters, 
salmon, cod and other fish. That 
an end to the hunt would 


Trouble at common fund talks 


BY BRIj KHINDARIA IN GENEVA 


NEGOTIATIONS TO create a 
multi-million dollar fund to 
stabilise world prices for at 
least 10 key commodities have 
run into difficulties which could 
widen the rift between rich and 
poor countries. 

The one-week talks are due to 
dose on Friday but delegates ' 
say the main issues are still far 
from settlement. 

Developing countries broke 
off the three-year-old negotia- 
tions last year, saying richer 
nations had no intention of 
honouring a promise, made at 
an Unctad negotiation in 
Nairobi in 1976. to set up the 
fund. The fund would be part 
of an integrated commodity 
programme to stabilise markets 


for commodities that are vital 
export income earners for 
certain poorer nations. 

The main difficulties concern 
the planned fund’s first phase 
which would provide money or 
credit for operating reserve 
stocks. 

The basic idea so far is that 
each commodity in the inte- 
grated programme would be the 
subject of an international 
arrangement under which a 
committee would buy the -com- 
modity for storage in times of 
surplus and sell it in times of 
shortage to keep world prices 
within agreed margins. 

To this notion of price stabil- 
isation the poorer producer 
nations have added the demands 
that they be allowed to use out 
put and export curbs in times 


of over-production, and that 
prices should be high enough to 
keep their export earnings on a 
rising trend. 

Industrialised countries hare 
so far argued that the direct 
contributions should cover only 
administration expenses and the 
funds should be maialy a pool of 
resources collected by the sep- 
arate international commodity 
arrangements. 

The developing countries are 
still seeking direct government 
payments to the fund of about 
$600nr and -their newest pro- 
posal calls for a' compulsory first 
contribution by each participat- 
ing country of Sim. 

The industrialised nations 
have offered to consider a maxi- 
mum of 5250m. including about 
$30m in cash. - ; - 


impose real hardship on these 
men and their communities is 
undeniable. 

A Canadian Government sur- 
vey showed the sealing industry 
contributed 55.5m (£2. 75m) to 
-the Atlantic regional economy 
in 1976 and this figure is esti- 
mated to have risen to - about 
$6.5m last year. 

While admitting this repre- 
sents only a small percentage of 
the total income of the pro- 
vinces in which sealing is con- 
ducted the Government stresses 
that its regional significance is 
much greater. Some men de- 
rive as much as one-third of 
their annual income from se&I 
hunting, it says. 

One further argument in fav- 
our of sealing which is con- 
spicuous by its absence from 
this year's official defence is the 
damage the seals are claimed to 
do to fish stocks. In the past it 
has been argued that the seals 
were eating up large quantities 
of capelin 

But the conservationists have 
neatly turned this argument on 
its bead. They say that over- 
fishing of capelin — the fishery 
collapsed last year— has in fact 
deprived the' seals of a major 
part of their food resource. 

Whatever the rights and 
wrongs of the case, however, 
the fate of Canada's sealers is 
most likely to be decided 
abroad. The U.S. already con- 
siders the harp seal a “ deple- 
ted species " and has banned 
the import of its pelts. 

Cyprus potatoes 
on the way 

MR. ANDREAS SAWIDES. 
chairman of the Cyprus Potato 
Marketing Board, has forecast 
that Cyprus potatoes should 
secure “ good prices " this 
spring. He said some 140,000 
tonnes of spring crop were 
expected to be shipped abroad 
between March and June. 

He said most of them 
(around 110-115,000 tonnes) 
would be exported to the UK — 

traditionally our most import- 
ant market" Smaller quantities 
would go to Austria, Scandin- 
avia, Arab countries and even 
Africa. 

Sources close to the Ministry 
of Agriculture said this year's 
spring crop was "very good, 
because of favourable weather 
conditions.” Packing and ship- 
ment has already begun — the 
first time this 'has happened — 
so early in March. 


aitlSH COMMODITY MARKETS 


ASE METALS 

IPPER — Edged up’ on the. -1 London 
-I Exchange, to ~finjsh a traction 
. n the day's highest-' levels follow- 
confirmation of the strikes in 
and vague rumours of fighting 
Africa. After opening -at— £983 
Brd metal dipped to-E975 on'the 
ling kBrb reflecting. /hadge sefling 
thp absence .of. trade support, 
aver,- in the. afternoon -.it* picked, 
to the day’s high -of £988.5 on 
• lata .kerb- prior- to -a Close of 
Turnover 171375 tonnes. 
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reported soles to sir* 'eastern bloc • 
country. • Forward motet opened around. 
£7.220 and moved ahead to ■ close st 
£7,275 after touching £7,290 at one 
point.' Turnover 1,905 tonnes. 

• " • a.rz>: f+" or* TpJU- ’ f+ or 
TlX . Official .| -- | Unofficial 

Hirii Grade £~ ~ fil £ I £ 

■Oaabr:-.-... 7340-604l2J!7380-400+BS 
Smooth!- 726080 +40 17290310+45 

Settlem’t- 7350 +15 — i 

Standard l I . 

Cash 73406 If 12.6:7580400 +65 . 

3 months... 7*4050 +50 i 727080 .+60 

Settleml 7345 +10.1 - j ...... 

Straits. H. *#1945 +10 I — | 

New Tot« — _ 1 ■ — ~v 


Morning: Standard, cash £7.345. three - , — • — 


■ -Morning; Cash £597. 98. three months 
£553, 52. 51. SO. 48. 49. Kerb: Three 
months £548. 48. Afternoon: Three 
months £546, 47. 46.6. 48. 47.5. 47. 
475. Kerb: Three months £549. 48.5. 
49; 48. 47. 46. 

"-'ZINC — Margin a fly tinner In quiet 
trading with forward matsT opening at 
089.5 and moving ahead to £394 
before closing at £392.5 on the lata 
kerb. Turn over " 2.750 tonnes. 

| ajn. ;+ or I p.m. r+or 

ZINC 1 Official j — j Unofficial' — 

' • £ f £ i £ ! £ 

Chsh 87741. i+S I57B-S-BC.5 +3.5 

3 moutbi . 389-. 5 +2.76 392-.S ,;+4 

S'ment.... 378 1+3 1 — i 

— | ...... "37.6 I ...... 


Morning: standard, casn jaa. xnree 
months - £7,240. 45. 50. 45. 50. Kerb; 
Standard, cash £7,350. Afternoon: 
- Standard, three months £7.240. 60. 70. 
80. 86. 80. 75.' Kerb: Standard, three 
months £7.280, 90. 75. 

LEAU— tower following trade selling 
coupled with speculative profit-taking. 
.Forward metal traded around £549 on 
tha pre-market and edged up. to £554 
before easing back to . £546.5 in -the 
afternoon. However, on the late kerb 
the price rallied to. dose at £547 
after- touching £549. Turnover 8.471 
tonnes. 


W- orl 

- LRAD Official | — ] 

p,in. + or 
Unofficial — 

£ 

£ - 

£ j £ 

Cash. 597-8 

-a 

*594-6 -10 

Jmrautt*. 548-9 

L_ « 

347.5-8 !— 9 

twx’mmi 636 • 


\ « 

-U.S. Spot J , — • ' 1 


*44 


nalgamated Metal Trading reported 
in the morning cash w ire bu rs 
ad at £961. three months £977.5, 
78.5. 79, 79.5, 79. 79.5. 80. 79.5. 

. 78. 78.5. Ca thode *, cash £966. 

. three months £972, 71.5. Kerb:. 

■°'Jbars 1 . three months £377. 76, 75. 

Afterno on: W irebara. cash £966, 
e months £977, 77 Jr 78,. 79; 79.5. 
82. 83, 64. 88. 84 J. Kerb: Wire- 
three months £983, 82, 84, 84-5.', 
86. 88. 88 J, 87. 86. 86.5. 87. 
hi — Firmer following fresh . buying, 
lng against * European an' ' dU.S. 
sical business .and buying , against 


INSURANCE BASE RATES 

t Property Growth ------ — — 12% 

tVanbrngh Guaranteed 10.25% 

t Address shown' tinde r Insurance end Property Bond Table 

. Index Limited 01-351 3466. ..... July Cocoa 1675-1683 

Lament Road, -London, SW10 OHS. 

1. Tax-free trading on commodity futures. 

2. The commodity futures market for-fhe smaller investor. 

• CORAL INDEX: Close '510-515 
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APRIL 4 1979 

The Financial Times proposes, to pnblisli a 
Survey on Soft Commodities. The main head- 
ings of the provisional synopsis are set out 
below: " 

Introduction: . 

Prospects for individual commodities 
The growth of option trading 
Price predictions • . 

Commodity companies 
international commodity agreements 

For further information please contact: 
Alan Ogden 
Financial Times 

Bracken House, 10 Cannon Street 
tondonEC4P4BY 
Tel: 01-248 8000 Ext 7148 . 

hnancialiimr; 

- EUROPE’S BUSINESS NEWSPAPER 

The content, size and publication dates of Suryeysjn the Fjnaneiel 
Times are subject to change at the discretion at the Editor 


. Morning; Cash £377, three months 
£381. 9a 90.5, 89.5. 89. Kerb: Three 
months £389. Afternoon three -months 
£390. 90.5, 91, 91.5, 92. Kerb: Three 
months £394, 93.5, 93. 

ALUMINIUM— Higher reflecting the 
firmness of copp er. Forward metal 
-open ed at £733 and moved up to 
OGJ5. before closing ft £740 on the 
Jate kerb. Turnover 4,975 tonnes. 


Ahunin'io 

•JB. 

Offldml 

t+or P-m- 
— Unofficial 

t+or 


c 

£ £ 

£ 

Spot. 

742-3 

+10.B 74BA 

+8.25 

3 mootlu. 

740-1 

l 

+9 741-2 

+8.2S 


* Cents per pound. 4 SM per picul. 
.T On pre vlou s . unoffle fe ( close. 

Morning; Cash £742, 43, three months 
-£735. 37. 38, 38.5. 39. 40. Afternoon: 
Ceeh £743. three months £740. 5, 41. 42. 
42J;'41.5. 41. 41.5, 42. Kerb: Three 
months £741. 

SILVER 

. Silver was fixed 2-95p an ounce, 
higher for spot delivery In the London 
bullion market yesterday Bt 351. 3p. 
U.S_ cent equivalents of the fixing 
levels were: Spot 716.3c. up 3.7c: 
three-month 731.4c, up 2.3c; six-month 
'748.3c, up 3.5c: and 12-month 781.0c. 
up 7.0c. The metal opened at 346*«- 
W,P (708- 712c) end closed at 350**- 
352?ip <714-718c). 


vary similar to earlier preceding! 
before profit taking became evident at 
the. lower levels. Prices finished E3*, 
to £23 down on the day. 

.Yesterday's ; j : 

COFFEE | Close | -{-or - Busmen 

; — Done 

• j £ per tonne; 

; | 

March '1460-1461-05.5 14B4-14S3 

May i 1448-1449 —17.5 1462-1446 

July 1446-1447 -25.9 1466-1441 

September 1447-1448 -11J 1460-1445 
November 1442-1445! —23.0 1458-1445 

January 1432-1437— 18.0 1447-1437 

March........ ! 1423-1425 —15.0 1435-14S3 

Salas: 3^01 (4.292) lots ~cri 5 tonnes. 

ICO Indicator prices lor Msrch 13 
(U.S. cents per pound): Colombian 
Mild Arabicas 137,00 (same); un- 
washed Arabices 136.00 (same); 
Robustaa ICA 1968 135.50 (same); 
fiobustas ICA 1976 135.00 (same); 
other Mild Arabicaa 132.00 (131.67). 
Composite daily average 128.98 
(128.68). 

GRAINS 

LONDON FUTURES (GAFTA)— The 
current upward trend continued with 
old crop wheat opening 40p up and 
old barley 30p up. Prices stayed 
around the opening levels throughout 
the morning but improved in the 
afternoon, especially on barley with 
good trade and shipper buying evident. 
Old crop wheat ended the day 55p-60p 
higher and barley 80p-90p higher. .New 
crops moved ahead in line with the 
old crops, finishing 35p-50p up, Acli 
reported. 

WHEAT | • BARLEY 

I Yesterday' sj + or [Yesterday 'a 4. or 


SOYABEAN MEAL PRICE CHANGES 


AMERICAN MARKETS 


The London market opened slightly 
down on an easier cash market, 
reported T. G. Roddick. With dull 
trading conditions the market closed 

unchanged st 20p up. 

Yesterday -r x I ttusineaa 
Clone ■ — 'I Done 


In tonnes unless otherwise stated. 


Mar. 14 + or Month 
1979 — ■ ago 


April 124.00.24.5- 1*4.50-1 28.59 

June 125.40-25.7 +0.2 115.60-124.60 

Anjrusi 127-10-X7-2 +0-2 127.40-126.20 

i.Vtniier 12B.BD-27.0— 0.16 — 

Uiirmier.... 12fi.10-2S.5--O.7K12B.5fl-125.lD 
February..—. 125.80-28-5-0.6 12S.80-126.00 
April 128.60-28.1;— 6.5 26.00 

Sales: 81 (86) lots oF 100 tonnes. 

SUGAR 

LONDON DAILY. PRICE • (raw sugar): 
£104.00 (£103.00) a tonne cif tor March- 
April shipment. White sugar daily 
price was fixed at £103.00 (£102.00). 

The market was quietly steady 
during the morning. Later, a rally of 
some 50 points occurred, but all the 
gains ware lost by the close, reported 
C. Czarnikow. 


Su«u 1 

Pief. Yesterday'!; 

Piwitiu* 

Bold ness 

Comm. 1 Class 

LIoh 

Done 

Con. 1 I 




Metals 

Aluminium — X710 , 

Free Mkt(es) 61.4B6;76 

Copper— 

Cash w' bar.. £966.5 

3 mth £984.75 

Cash Cathode [£962 
3 mth „ £979.6 

Gold troy or.. 5239.626 

Lead cash j£686 

3 mth „....i£547.75 

Nickel £8523.14 

Freemkt|clf(lb)j212-20 1 

Platin'm tr*y oztC164.5 , 

Free mkt :£194.15 , 

Quioksirver—. 5266/40 I 
Silver troy oz— |351.3p 
3 months..— 569. Bp 

Tin cash — '£7 390 1 

3 mths- ~|£7 277.5 

Tungsten iS154.1 j 

WoHrm 2£JI4eJf!5 139/46 1 


M'nth, 1 clow • — 


cJoae I - 


— - 

SILVER: 

! II ! 

BalUun J+ nf. L.1LE. j- 


-per 

fixing 1 — I dote - 



prtoe j 1 


Spot: 351. 3p +2.96 351-95p .-0.05 

dmoDthtJ 3S9.8p +2.86 360. 6p :+0.5 

Smooth! J 368J>p +2.86 — i 

12 nwntboj 386.2p j-+4.6B | — | 

Turnover ~S5^(213) lots of 
10,000 "mb Morning: Three months 
36a 59.8. kO. 60.1. 60. 59 6. 9.8. 9.9. 
9.8. 9.7. 9.8. 9.7. Kerbs: Throe months 
.358.3. 9.2. 9.4. 9.5. 9.4. Afternoon: 
Three months 360. 81, 1.1. 1.5, 1.7. 1.5. 
62. 608. ■ 60.9, 60.5. Kerbs: Three 
months 381, 1.8. 62.- 2.2. 2-3. 2.1. 

COCOA 

.Cocoa futures were unchanged at 
.the. opening, but levels eased sharply 
in an actively trading market and 
closed "at the lows of this year, 
report Gill and Duflus. 

- ■ - . .Yesterday’!! +"or . Bueinea- 

“ CftC OA 1 rioie j’ — j Done 

Martb; — „Ww5.ll 1—82-5' 17158-1645 

— 1B75.B-74J .—77.3 17B0.0-1675 

• July...; 1S79-0-7B.S ' — 68-5 1746-0,1 676 

dept 1700.0-0 1. B &6J3 17»-C-T7Q0 

DOe 17688-88.0 —45.3 16128-1755 

T785.0-90.0 -54.01825.0-1790 

May.- -18W.O30J [-44.6 1825.8-1 BIO 

Selw: 7.702 (l-KB) lots of 10 tonnes. 
International Cocoa Organisation 
(U.S. cents per pound). Daily prica 
March 13. 158.59 (158.53). Indicator 
March i«. 15-day average 159.39 
22 -day average 159.66 


liar... 96.80 : +0.65 94.10 +0.80 

May.. 98.30 j+0.60 96.80 +0.90 

dept. 92.75 +0.45 86-20 +0.46 

Nor... 95.75 +0.40 89X5 +0.45 

Jan._ 99.40 1+0.56 93.15 _ +030 

Business done — Wheat: March 36.80- 
96.55, May 99.15-98.95. Sept. 92.65- 

92.50, Nov. 95.70-96.50. Jan. 99.40- 

99.20. Sales: 167. Barley: Match 94.00- 

f3.S0, May 95.80-95.20. Sept. 86.20- 

85190, Nov. 89.30-83.20. Jan. 93.10-! 

92.90. Sales: 175. 

IMPORTED— Wheat; CWRS No. 1 IS 1 * 
pax cent unquoted. U.S. Dark Northern 
spring No. 2 14 per cent and mid-April/ 
mid-May 83.50. May 83. June-July 81 .50 
transhipment East Coast. U.S. Hard 
Winter 13S per cent. March 88.75 tran- 
shipment East Coast. EEC unquoted. 
Maize: U.S./franch March 109, April 
110 transhipment East Coaat. South 
African White unquoted. South African 
Yellow April 71.50. -Barley: English 
Feed fob Aprit-June 96.50. 

HGCA — Location ex-farm spot prices. 
Feed wheet: Shropshire 95.20. Feed 
barley: Shropshire 93 JO. 

It Is uncertain at present whether 
the UK monetary coefficient will de- 
crease to 1.252 for the week beginning 
Monday. March 19. 

EEC IMPORT LEVIES— The following 
levies and premiums are effective for 
March 15 in order of current levy plus 
April. May and July premiums (wnh 
previous in brackets). All in. units of 
account per tonne. Common Wheat: 
85.52, nil. nil. 4.11 (84.31, nil, nil. 
4.41). Durum Wheat: 131252, 0.21. 0,21 
1.42 (131.52. 082, 0.82, 0821. Rye': 
S7.68. 3.50, 3.50, 3.50 (86.31. 0.46 
.0.46. 0.46). Barley: 90.58. rest nil 
(90.58. rear nlll. Oats: 86-31. rest nil 
(8631, re&t nil). Meize (other then 
hybrid for seeding): 78.82. 0.46, 0.46. 
0.91 (78.32. 0.46, 0.46. 0.46). Buck- 
wheat: 4.72. rest nil (4,72. rest nil). 
Mlllett: 79.81. rest nil (79.81, rest nil). 
Grain Sorghum: 82.85. 3.04. 3.04, 5.78 
(82.83. 3.04. 3.04. 3.04). Flour Levies: 
Wheat or Mbtod Wheat and Rye Flour 
131.61 (123.82). Rye Hour 134.52 

(133.67). 


RUBBER 


COTTON 


LIVERPOOL COTTON— Spot and ship- 
ment sales in. Liverpool amounted to 
167. tonnes, bringing the total for the 
weak so far to 790 tonnes. Modest off- 
take wu mainly In 'African and Middle 
eastern styles. Scattered support was 
evident among specialist users. 

COFFEE 

Aftar opening slightly lower London 
-coffee futures came under persistent 
trade selling as values were eroded 
further to record losses of up to £20 
during the early session, reports Drexel 
Burnham Lambert. The afternoon was 


QUIET closing after steady on the 
London physical morkat. 

Seles: 404 (288) lots of 15 tonnes 
and 26 (6) *t 5 tonnes, 

j — _ 

No. 1 Yesterday's] Previous Bpames* 
R.S.5. Close 1 Close Poon 

April — 58-25-58.40; 6BJ0.58.70 58.40-B8.9S 
itay .. .' HUfc-Sm &9-«~&S.SS M.2MB.1B 
Apr- Joe SC. 10- EO .20 68.40-69-90 68.20-8S.T5 
■Jy-S«pt.! BBJI5.6S.10 62.15-82.20 E3,3L62_25 
Oet-DeC 85JHJ-B5-D6 ' 64.10-S4.I5, 8 Bl 15.B4.1S 
Jan-Mar' 66.90-67 -0D 6S. 10-86.161 97. 15-B960 
Apr-Jne; flB.95-99.00 6B.10-B8.15l - 

Jy-SepLi 70.85-70.90 79.18-7ILS0 71.15-70.86 
Oet-Dee 78-86-72-90 1 72.15-72^! 78,163 2.85 

Physical closing prices (buyers) 
■were: Spot 58.75p (57.75p): April 
to.Sp (59.75p): May 61 p (60.2Sp). 


£ per tonne 

May .108.75-08.76 I08.NLfl8.66 03.SJ8.00 

Aog 112.G6-K.7Q uuiuun 18.20-12.00 

Od. 116.66-15.70 1 16-SD- 16.60 18. ID- 15.00 

Dec 1 19.40-1 B AO. 1 18.5Q-t8.4Q 19 .00-17.76 

March - 1!22. 75 122. 8iL 22-90 ffi.ItL22^0 

May 1ffi.15-25.25.lffi.l0-26.20 25 Jfl-ffi JO 

Aug. |127JtL28a|l27 J&.26.M 28.00 f 

Sales: 2.739 (2.370) lots of 50 tonnes. 
Tsie and Lyle ex-ra(insry price for 
granulated basis white sugar was 
£264.66 (same) a tonne for home trade 
end £171.00 (£170.00) lor export. 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Price for March 13. 
Daily 8.4- (8.47); 15-day average 8.55 
(8. 58). 

WHITE SUGAR— Close (In order 
buyer, seller,- business, sales): April 

102.00. 103,00, nil. 120: July 107.60, 

108.00. 108.00-107.00, 194; Sept. 113.60, 

114.25, 114.00-113.90, B; Nov, 117.75, 

118.25, nil. nil; Feb. 125.60. 126.00. 
125.50. 44: April 130.50. 131.25, nil. nil; 
July 134.50, 136.00, nil. nil. Sales: 366. 

WOOL FUTURES 

SYDNEY GREASY— Close (in order 
buyer, seller, business, sales). Micron 
Contract: March 409.0. 410.0, 410.0- 

407.0. 36; May 420.0, 420.5, 420.0- 

418.0. 47: July 425.0, 426.0. 428.5-426.0, 

91: Oct. 419.0. 420.0, 420,0-415.0, 70; 
Dec. 417.6, 418.0, 418.5-414.5, 117; 
March 419.0, 420.0, 420.0-413.5. 62: 

May 419.0. 419.5. 419.0-415.0. 38: July 

420.0. 421.0, 420.5-417,0. 18. Sales: 479. 

33— — — — — — 

LONDON GREASY— Close (in order 
buyer, seller): March 240.0, 244.0; May 

246.0. 250.0; July 250.0, 255.0; Oct. 

253.0. 257.0; Dec. 252,0. 2S7.0; March 
2530. 257-0; May 252.0. 2S7.0; July 

102.00. 103.00, nil, 120: July 107. BO, 
NEW ZEALAND CROSSBREDS— Close 

(in order buyer, seller): March 190.0. 
196.0: May 194.0, 198.0: July 194.0, 
200.0: Oct. 138.0, 204,0: Dec. 198.0, 
205.0: March 196.0, 207.0; May 198.0, 
257.0; July 198.0. 207.0. Salas: Nil. 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fst- 
stock price* at representative markets 
on March 14. GB— Cattle 71.93p per 
kg.t.w. (-0.01): UK— Sheep lS2Jp per 
kg.est.d.c.w. (+2.9); GB — Pigs Ql.lp 
per Ifl.I.w. (no change). England and 
Wales: Cattle numbers up 13.7 per 
cent, average price 72-87p (+0.05); 
Sheep numbers down SJ per cent, 
average price isijp (+3.1); Pig 
numbers up 8.5 per cent, average price 
51 -ip (+0.1). Scotland: Cattle numbers 
down 9 per cant, average price 69.19p 
(—0.68); Sheep numbers down 10.8 per 
Cent average price 1B8.5p (-1.4); Pig 
numbe« up^fz.5 per cent average price 

SMITHFfEUJ — Pence per pound. 
Beef— Scotch killed sides 540 to 59.0. 
Eire hind quarters 86.0 to 70.0. Veef— 
English fate KLO in 78.6. Dutch hinds 
and ends oo.G to 96.0. Lamb— Enqlish 
small 58-0 to 68.0, medium 56.0 to 

62.0. heavy 50X1 to 00.0. Scotch 
medium 50.0 to 62.0. heavy 50.0 to 

60.0. Imported frozen— NZ PL new 
season j*8;0 fo 49.0. Pork— English, 
under 10- 1 ' hs 36.5 to 45.0, 100-120 lbs 
36 0 » »3.5, 120-160 lbs 35.0 to 42.0. 

COVEhET GARDEN — Prices in sterling 
per package except where otherwise 


i£710 - 

-10 jSU70/» 

+4.5 £922 
+ 6.5 l£939.26 
+ 4.0 i£91S 
+ 6.0 U3ZB.5 
-0.50l884fl.575 
— 10.O£499 
-9.0 £472.25 
+219.4 £2.520. 60 

,S1.85 

- 1.95 

<£154.6 

+ 1.4 -£198.35 
+ 2.5 HS21D/20 
+ 2.95 347.S5p 
+ 2£6|357.2Sp 

i + 55.0£7.18O 
+SO.0i£7.155 

! (8134.14 

I IS 120/25 

1 + 3.3 |£392 
+4.0 [£405-75 
[~ |8760 

[S965 

+ 4!6!£404 
+ 5.0^6570 

l • I 

| -IS670 

!— 1.56I5294.4 

I l 

i+0.9 .£93.65 
-0.5 Ic 109-5 


Zinc cash [£390 I+3.5|£392 

5 months X392.25 + 4 J) [£405-75 

Producers —|5800 [ 18760 

OEU . ; L 

Coconut (PhlD-^l.OOOn ,'6965 

Groundnut 1 Z t 

Linseed Crude.p412 +4.0 £404 
Palm Malay an.'$6&0r +5.0^6670 

Seeds | I I 

Copra Philip.-. 6o80» 1 _.|5670 

Soyabean (U .SO I 5305 k- 1-1.66:5294.4 

Grains ; I 1 

Barley Futures,' £95.8 +0.9 :£93.55 
Maize...—. — > 

French No 3 Aril; £109 -0.5 l£109.5 

Wheat..— I 

No. 1 Red Spg..' : '■ ' t ' 

No2HardWfnt. £68.75 [+O.26£90.5 
Eng. Milling t-: £103.5f| [£96.6 

Other ' j I 

commodities 

Coooa shipt ...l£l,705 '-74.0.X1.779 

Future May J£l. 673.75,-77 JSl£l, 7725 
Coffeort rMay £1.448.5 \-11£'£ 1,32 1.5 
Cotton *A' Index 72. 5r | — 3.4 i76.3c 
Rubber kilo f... 58.75p 1+1.0 59.76p 
Sugar lRaw».... £104 +l.0i£9S 

WOQltp's 64a Kl 286p | |269p 

■ Nominal, t New crop, t Unquoted, 
p April-May. 0 Mey-June. r May. s June- 
July. r April-June. v March-April. 
w April, x Per ton. z Indicator. 5 Buyer. 


■ NEW YORK. March 14. ’ 

Copper— March 87.50 (87.20). April 
87.95 (87.65). May 88.70, July 89.30. 
Sept. 89.70, Dec. 90.15, Jan. 90.30, 
March 90 65. May 90.B0. July 91.05. 

. Sept. 91.30. Dec. 91.70. Jon. 91.80. 
Potatoes (round whites)— Nov. 60.3 
(81.0), March 68.0-68 3 (68.5), April 
nil, ‘ May 82.5-83.3. Sales 66. 

TSIlvar — March 722.00 (713.80), April 

725.00, (717.00). May 731.00. July 
740.90. Sept. 7S0.50. Dec. 766.00. Jan. 
769.70, March 779.30. May 789.00. 
July 798.60 Se.pt. ,808.30. Dec. 823.10, 
Jan. 828.00. Handy and Harman Spot 
721.70 (718.90). 

CHICAGO. March 14. 
Lard — Chicago loose 26-00 (same). 
New York prime steam 27.50 nom. 
(same): 

Live Cattle— April 73.40-73.30 (72.17). 
June 72.45-72.37 (70.97). August 70.50- 
70.37. Oct. 68.65-68.50. Dec. 69.30- 
69.20. Jen.' 69.82-69.30. Feb. 70.00- 
70.45. Aprir 70.40 asked, June 7.1.50 
asked. August 71.15. Sales: 25,999. 

Live Vtoge — April 51 .15-51 -10 (50.10) , 
June 53.00^52.70 (51.92). July 53.22- 
53.25. August 50.45-50.40. Oct. 48.25. 
Dec. 48.75, Feb. 48 00. April 45.30 
asked. June 46.00. Sales: 8.384. 

«Maize-*-Marchi 238-237* (237M, 

May 243V242*, (243 1 ,). July 246*«- 
246*3, ' Sept. 249*,, Dec. 254i,-254*i. 
March 262S- 

Plywood— March 210 5 (208.8). May 
208.0-208. V (208.8). July 208 1. Sept. 

205.0, Nov. ^3.8, Jan. 204.5, March 
204.0 nom. 

Pork .Bellies— March 62.70-62.80 bid 


(62.15), May 62.70-62.85 (61.90). July 
62 90-62.76. August 60.75-60.55. Sales; 
4.673. 

Shell Eggs— March 66.05 asked 
(66.50). April 53.75 (53.65). May 51.95- 
55.20. June 53.20. Sept. 61.00. Nov. 
ml. Dec. 63.55 asked. Sales: 182. 

Silver— March 722.0 nom. (718.51. 
April 723.0-723.5 (720.8), May 729.0. 
June 734.1-735.0. August 744.5, OcL 
754.3, Dec. 765.0. Feb. 773.5. April 

783.0. June 792.5, August 802.5, Oct. 
'812.5 nom.. Dec. 822.5. Feb. 833.0 
-nom., April 843.5, June 855.0, August 
865.5 nom.. Oct. 878.0 nom. 

iSoya beans — March 733 (727*3). 

May 749-747 (742*,). July 756-758, 

August 750. Sept. 717, Nov. 701-700, 
Jan. 708*1. March 7(19. 

II Soyabean Meal — March 191.00-190.80 
(191.00). May 195.60-195.20 (195.10). 
July 199.0-198.70. August 199.40- 

199.00. Sept. 196.20-196.50, Oct. 193.30. 
Dec. 193.20-193.00. Jan. 193.80-194.00, 
March 198.00. 

Soyabean Oil — March 28.60-26.55 
(26.421. May 26.B0-26.70 (26.57), July 
26.95-28.85. Auqust 26.75. Sept. 26.20. 
Oct. 25.45. Dec. 25.10-25.05. Jan. 
24.95. March 24.85. May 24.75-24.80. 

'♦Wheat— March 363 (371*,). May 
336-335*1 (338*4). July 320V32D*:. Sent. 
325-324*, Dec. 335*4-335*2, March 344’,. 

WINNIPEG, March 14. 
SRye— May 105.60 bid (105.30 b.dl. 
July 135.0 bid (103.40 asked), Oct. 
104 50. Dec. 104.20 bid. 

SBariey— March 80.10 bid 180.40 
bid). May 80.30 bid (80.60 bid), July 
80.20 bid, Oct 82.40 asked, Dec. 82.20. 


Tuesday’s dosing prices 


. _ ■ NEW YORK. March 13. 

, No. 2— March 62.00-62. 10 
(62.25). July 63.80-63.90 (64.42). . Oct. 
64.60-64.95, Dec. &J.20. March 65.70. 
May 66.50-66.7S, July 67.60-68:20. 
Sales: 6,350. 

(round whites) — Nov. 603- 
61.0 (61,5). March 68.2-69.0 (69.0). 
April nil. May 62.7-83.4. Salas 39. • 

- Sugar-No il: May 9.68 (8 60). July 
9.02 (8.92), Sept. 9.Z3. Ocr. 9.33. Jan. 
9.61. March 9.98, May 10.17. July 10.34. 


, j ^ - CHICAGO. March 13. 

Lard— Chicago loose 25 00 (same 
New York prime steam 27,50* nom. 


WINNIPEG, March 13. 5Rys— May 
10530 bid (105.90). July 103.40 asked 
(108.00). Oct. 104.50 asked, Dac. 104.00 
asked. 

SBariey — March 80.40 bid (81.10), 
May 80.60 bid (80.90), July 80.40, Oct. 
82.60. Dac. 82.50 bid. 

fiOats— March 80.20 bid (80.70 bid). 
May 73.90 (8030 bid). July 78.00. Oct. 
81.00 asked, Dec. 80.50 asked. 

SFlaxseed— May 335.00 bid (334.00 
bid). July 323.70 (332.60 bid), Oct. 
325.50, Nov. 320.10, Dec. 318.00 bid. 

SWheat — SCWRS 13.5 per cent pro- 
tein content cif St. Lawrence 168.75 
(187.75). 


EUROPEAN MARKETS 


stated. Imported Produce: Oranges — 
Spama: Navels 3.30-3.50. Bloods 330T~ 
3.50: Israeli: Shamouri 4.40-5.40: 

Cyprus: 330-4.30: Moroccan: Hamlins 

3.80. Ortaniques — Jamaican: 46/126 

6.30-8.50. Wilkings— Spania: 4.00-4.50. 
Lemons — Italian: 120s 4.50; Cyprus: 
Trays 3.00-3.60. cartons 126/ 180a 4.00- 
6.00: Spania: Trays 30/40/45 1.80-1.90: 
Jeffs 125 4.90. Grapefruit— Cyprus: 
2.50-3.80: Israeli: Jaffa 27/88 3.45-4.25. 
Apples— -French: Golden Delicious 

(40 lb) 138/175* 3.30-4.50. (20 lb) 72s 
2.10-230. 84a 1.80-130: Granny Smith 
(40 lb) 138/183 4.50-6.00, (20 lb) 72s 
190. 84s 2-40. (jumble pack) per pound.. 
0.08-0.10. Stark Crimson (40 lb) 138/- 
198s 4.00-5.60, (20 lb) 84s 1 -80-230. 
72s 2.40-2.50, (jumble pack) per pound 
0.07-0.08: Starking Delicious (40 lb) 
150/1 75s 3.60-5.00; Hungarian:- Storking 
Dolicrous 40 lb 530; South African;. 
Dunn's c/s 40 lb 7.00. Peers — Per 
pound, Italian: Passacrcssene 0.13; 
South African; Williams Bon Chretien 
b.50. Beurra Bose 4.80, Beurra .Hardy 

6.00- 6.30. Plums— South African: Per 
pound Kelsey/Songold 0.80. Bananas — 
Jamaican; Per 26 lb 4.50-4.60. Pine- 
apples — South African: 10/1 Is 4.00- 
4.40; Ivory Coast: each 0.500.90. 
Grapes— -South African: Cartons. Ben 
Hannah 5.80, Alphonse 5.80, Waltham 
Cross 4.50. Strawberries — Per B oz 
Israeli: 0.500.55; Spanish: 0.45-0.50. 

English Produce: Potatoes — Par 25 kg 
1 .60-2.20. Lettuce — Par 12 round 1.60- 

1.80. Mwhroome— Per pound 0,55-0.60. 
Apples — Per pound Bromley 0.05-0.12;' 
Cox’s Orange Pippin 0.08-0.16;, Spartan 
0.03-0.10; Lax tons 0.05-0.07. Pears — 
Par pound Conference 0.10-0.15. Cornice 
0.18-0.22. Cabbages— Per net 4.00-4.50. 
Beetroot — Per 28 lb 0.80-030. Carrots — 
Per 28 lb 0.80-1-20. Onions— Per 28 lb 
1.20-2.40. Rhubarb— Per pound 0.18- 
0.19. Swedes— Per 28 lb 0.80-0.90. 
Turnips— Per 28 lb 030-1.00. Parsnips — 
Par 28 lb 1.00-1.20. Spruits— Per pound' 
0.15-0.20. Cucumbeia — Trey 12/I8s 

3.00- 3.50. Tomatoes — Par pound 0.45- 
0.55. 


• Commodity market coverage in 
these columns Is- being extended to 
include French sugar, cocoa, coffae, 
soyabean meal and wool market 
closing prices. More U.S. luturea 
markets will also be covered including 
silver, live cattle, hogs. *998. Por k 
bellies and plywood trom Chicago and 
orange juice and potatoes from 
New York. 

ROTJERpAM March 14: U.S. No. 2 
P, ark u H l, r e. wheat 13.5 per cent 

March SI 64.50; U.S. Hard Winter wheat 
ordinary unquoted; U.S. No 2 Red 
Winter wheat June S145. July S141. 

*143; U.S. No. 2 Northern Spring 
W par cant April S181. May 
>152. June $149, July $148. 

Sl No - 3 Com Yellow Afloat 
*123, April SI 23. May 
S121K). June *121, j u i y _sept- $120.50. 
°«v D «- *121.50. Jan.-March S129. 
soyabeans: U.S. Two Yellow Gulf- 
.Afloat *298. March $298.50. April- 
S^^^^June^luly S301, Auq. $3 00.75 . 

9«- S279-5Q. ^ ov - 5Z7B - 

PA ' Jsn - $284.50, Feb. S288.25, 

March 5289.25: Bratil Yellow faq 


indices 

financial times 

Mat. l3 jM5T lEjM’nth ago| 'Year ago 
371.84. [270^5 1 864.97 I 255.94 
(Base: July 1, 1952 =. _ 100f 

MOODY’S 

Mar. I3 jMar. 12 M'nth ago: Year ago 
1054^11055.2 ~1030.6~i 905.4 
(December 31, 1931-100) 


unquoted: U.S. -Brazil unquoted; Lakes 
unquoted: Argentina May *290. June- 
July S291. sellers very quiet, tradeless. 

Soyamsal: 44 per cbm protein U.S. 
a!! S232. March-April 5232.60. traded 
AFL S232. March-April *232.50, traded 
Sapt. S235.50. Nov. -March S235, sellers: 
Brazil AFL S238. April-May $239.^, 
April-Sept. S242.50, Nov.-March *247. 

Linseed: Canadian One Atlantic Aoril- 
May S32S.50, June *324. July S319.S 
July- Aug. *315. Oct. 5316.50, Nov. 
S315.50; Pa cific March *335.50: Austra- 
lian. March 5322.50: U.S. One unquoted; 
Argentine unquoted. 

Sunflowers eed: U.S. -Canadian April- 
May. May-June *343, June-July *339 
Ocr. -Nov. $288. 

PARIS March 14. Cocoa (FFr. par 
100 kilos): March 1.410-1,450. Mav 
1.415-1,411 July 1,423-1.450. Sept. 
1.460, Dee. 1,480-1,500, Merch 1.490 
bid. Sales at call 13. Accumulative 
total 142. 

Sugar {FFr. per 100 kilos): May 900- 
921 £‘ un * W5 -950. Oct. 

980-987. Nov. 576-985, Dec. 1.025*1 ,028 
March 1,061-1.070, May 1.080-1,090' 
Sales at call 1. 


DOW JONES 

Dow ! Mar. - Mar. -Month Year 
jlonefij 13 12 I ago ago 

Spot ...[380.10 379.89.881.42359 95 
F'tur' s)385 .55 385 . 02377.61 1 34S~74 

(Average 1924-25-26 = 100 ) 

REUTERS 

Majr. l4|Bflar. l3W nthagot Yaararo 
1 541.3; 16 39 J3!T519^ 139 4.4 

(Base: September 18; 1931 =100) 
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LONDON STOCK EXCHANGE 


Equity confidence returns after Tuesday’s sell-off 

Gilts remain volatile and settle a point down after-hours 


Account Dealing Dates 
Option 

*Fir$t Declare- Last Account 
Dealings tions Dealings Day 
Feb. 26 Mar. S Mar. 9 Mar. 20 
Mar. 12 Mar. 22 Mar. 23 Apr. 3 
Mar. 26 Apr. 5 Apr. 6 Apr. 18 

■ " New time " dealings may ink* 
place from &3D am two buslneas days 
earlier. 

Confidence which had faltered 
in equity markets on Tuesday 
through the unexpected extent 
of that day’s reaction was fully 
restored yesterday thanks to a 
mid-morning burst of revived 
institutional demand for both 
leading and lesser shares. 
Although most of the business 
occurred before midday, the 
beneficial effect it had on 
sentiment was sustained for most 
of the session. 

With Tuesday's after-hours 
weakness imparting caution at 
the opening yesterday, most 
equity sections started uncer- 
tainly and looked tentatively to 
the Gilt-edged sector for a guide. 
The fall in Gilts at the outset 
was not as severe as the late 
overnight trend had suggested 
and leading industrials began to 
edge forward in places with some 
secondary issues following. 

Institutional investors tben 
made (heir presence felt in 
seeking lines of stock which, 
despite the profit-taking and 
reported selling of the previous 
day. were just not available. This 
put prices firmly on the uptrend 
and although interest eventually 
faded the enhanced level was 
being well maintained up to the 
official close. 

But reports began to filter 
through later of Mr. Chappie s 
warning that the country's 
industrial troubles are likely to 
get worse before the end of the 
present round of pay bargaining 
and this led dealers to mark 
values lower with the result that 
the F.T. 30-share index, 6.7 up 
at 2 pin. bad its gain reduced 
to 3.3 at the close of 509.9. 

British Funds recovered from 
the initial markdown only to 
react again after the official 
close. Both ends of the market 
remained volatile ahead of 
possible replacement tap stock 
announcements tomorrow but 
buyers, after holding off for the 
first hour or so, .had set a rally 
in motion. -This saw losses of a 
full point halved prior to the 
after-hours' setback which left 
quotations at the day's lowest 
with falls again extending to a 
point. It was widely thought 
that Minimum Lending Rate 
would remain at 13 per cent 
today, despite money market 
indications of a lower level. 

Rates for investment currency 
reacted on institutional and other 
selling which brought a day’s 


low point of 76* per cent in 
the premium before a late rally 
to 771 per cent for a further 
net fall of 21 points. Yesterday's 
S.E. conversion factor was 0.7171 
(0.7007). 

Press suggestions of a counter- 
bid from Comet Radiovision 
prompted a further speculative 
ilurry in Caledonian Holdings 
which gained 8 to 170p; -rival 
bidders London and Midland 
Industrials firmed 3 to 119p. 

Merchant banks good 

Merchant banks attracted 
considerable support yesterday 
and closed firmer throughout 
Hill Samuel Warrants, which 
have less than 12 months to run, 
were particularly prominent and 
changed bands at 275p before 
closing 150 up for a two-day 
jump of 173 at 250p on the 
conversion rights; the ordinary 
closed 6 to the good at lOlp. after 
102 p. Buying in a restricted 
market left Leopold Joseph 12 
higher at 182p, while Artmthnot 
Latham added 10 to 170p on the 
announcement that Mr. Graham 
Ferguson Lacey has acquired a 
6.24 per cent stake. Guinness 
Peat put on 6 io 112p and 
Schrodcrs finned 25 to 465 p. 
Comment on the results helped 
Rlelnwort Benson edge forward 

2 to 122p. The major clearing 
banks recovered from the 
previous day’s bout of profit- 
taking and closed with fresh 
improvements of 8. 

Insurances plotted an irregular 
course in moderate trading. 
Britannic cheapened 4 to 17Sp 
on the disappointing results, but 
Trade Indemnity rose 15 to 195p 
in response to the increased 
annual earnings. 

Trading in the Brewery leaders 
was reasonably brisk. A few 
pence dearer initially, prices 
tended easier in the late dealings 
and final quotations were little 
altered on balance. The 
preliminary results from luver- 
gordon were in line with expecta- 
tions, but profit-taking after the 
statement prompted a reaction 

3 to 193p. 

After a cautious start certain 
Building issues moved ahead on 
renewed investment demand. In 
thin markets, Wilson (Connolly) 
rose 7 for a two-day gain of 13 
to 167p and Janies Latham also 
added 7, to 150. Barrett Develop- 
ments attracted fresh support at 
tbe outset and firmed 3 to 124p, 
but Magnet and Southerns 
encountered profit-taking and 
eased 3 to 170p. 

Up 25 on Tuesday on the news 
that discussions are in progress 
with FMC Corporation that may 
lead to an offer for the company, 
Alginate added 5 more to 340p. 
ICI -touched 40p before drifting 


back to dose just a penny up 
on balance at 395p, while Fisons, 
steady for most of the session, 
ran into late selling and ended 
6 down at 317p. 

Raybeek wanted 

Firm Stores were featured by 
Raybeek which improved steadily 
on investment buying to dose 7 
better at a 1978-79 high of 116p. 
Gussies A added 4 to 380p as did 
House or Fraser to 163p. Else- 
where. MFI Furniture rebounded 
after the previous day’s reaction 
of 35 on profit-taking and dosed 
25 to the good at 380p. After 
going ex-the 400 per cent scrip- 
issue on Monday. Status Discount 
remained in demand at 85 p, up 
5. James Walker, on tbe other 
hand, softened a penny to 138p 
and the N/V 2 to 119p following 
the interim results. Among 
Shoes, George Oliver A, 70p, and 
Stylo, 98p, gained- 4 and 5 
respectively. 

Conditions in the Electrical 
sector were fairly quiet and final 
quotations presented a mixed 
appearance. Petbow featured 
with a -rise of 12 to 102p in 
■response to a revival of specula- 
tive demand. George H. Scholes. 
a poor market recently on the 
figures, rallied 17 -to 30Sp in a 
restricted market. Racal rose to 
442p before settling at 439p for a 
rise of 9, but Wholesale Fittings 
came on offer and shed 9 to 300p. 
while Eurotherm gave up 5 to 
315p. Among the leaders, GEC 
ended a few pence dearer at 
379p. 

John Brown provided the main 
feature in the Engineering 
leaders, closing at the day's best 
of 494p. up 18, on some fairly 
persistent demand. Tickers 
improved to 189p before settling 
at 186p, only a penny higher on 
balance, while Tubes closed 4 to 
tbe good at 392p, after 394p. 
Elsewhere, Matthew Hall 
responded to an investment 
recommendation with a gain of 
5 at 265p, while renewed support 
lifted Yarrow 7 more to 372p. 
Demand was also forthcoming for 
600 Group which improved 6 to 
lOOp and R. Cartwright. 3 firmer 
at S5p. Awaiting today's interim 
results, Wolseley-Hughes traded 
firmly and put on 4 to 25Sp. 
Jones and Shipman advanced 8 
to 172p late on tbe preliminary 
results. On the other hand. 
Williams and James, a recent 
high-flier, reacted 10 to ISOp. 
while Bnllough, 246p, and 
Braithwalte, 92p, reacted 4 and 
5 respectively. 

Special situations dominated 
an otherwise quietly mixed Food 
sector. Revived bid rumours 
prompted considerable specula- 
tive interest in Robertson which 
touebed 166p before easing back 
to close a net 6 up atl5Sp, while 


demand of a similar nature lifted 
Lennons 5 to 42p. Untied 
Biscuits, 84p, recouped' nearly all 
of the previous day's fall of 5 
that followed the chairman's 
warning about the implications 
of the road haulage dispute, 
while J. Bibby, at 330p. recovered 
5 of the previous day’s fall 
10 which followed the results. 

In Hotels and Caterers, Interest 
was shown In Trust Houses Forte 
winch hardened 2 to 315p ahead 
of the 1(H) per cent scrip issue 
due next month. 

BTR pleases 

Following Tuesday’s reaction 
on profit-taking, miscelloneous 
Industrial leaders returned to 
firmer levels as buyers returned. 
Glaxo closed 6 to tbe good at 
556p, after- 558p. and Beech am 
ended 5 up at 885p, after 690p. 
Metal Box, however, softened 2 
to 326p, unsettled by the 
company’s disclosure that it 
intends to dose Its plastic film 
factory in Portsmouth. BTR 
stood out with a jump of 24 to 
407p in response to the sharp 
increase in annual earnings and 
proposed 50 per cent scrip-issue. 
News of the company’s asset 
revaluation prompted a rise of 
16 to 13Sp in recent speculative 
favourite Jacksons Bourne End 
and, Peutos added 10 to 159 p 
following comment on the recent 
results and capital proposals; the 
15 per cent Convertible 1985 
added 16 points to £240. Buyers 
came for Sutcliffe Speakman 
which rose 9 to 4Sp, while 
Gibbons Dudley improved a 
similar amount to S9p and 
Watshams put on 18 to 343 p. 
Myson appreciated 4 f to 63?p, 
but Barlow 'Rand, declined 10 to 
270p and. Broken. Kill Proprietary 
cheapened 15 to 875p. 

Barr and Wallace Arnold A 
firmed 3 to 143p helped by talk 
that the company may attempt 
the Pentos capitalisation pro- 
posals. 

Motors and Distributors dis- 
played narrow mixed movements 
following a reasonable trade. 
Wilmot Breeden firmed 11 to 
100ip pending the outcome of 
tbe discussions with Rockwell 
Corporation. 

Properties passed a much 
quieter session than of late and 
closed narrowly mixed. Land 
Securities, 283p, and 1HEPC, 
177p, held small gains, bu-t 
profit-taking clipped 4 from 
Great Portland Estates at 270p 
and 6 from Haslemere at 280p. 
Stock Conversion attracted more 
interest than most and firmed 
8 to 338p, while speculative 
attention was directed towards 
Scottish Metropolitan which 
ended 4 to the good at I36p, 
after I39p. Elsewhere, fresh 
demand lifted Estates and 


Agency 6 to S2p and Bradford 
13 to 385p, but, awaiting today's 
annual results. Second City eased 
2 to 55p. 

Oils drift lower 

Conditions in the Oil market 
were fairly quiet. British Petro- 
leum gave up 10 to 109Sp mainly 
on UA influences; tbe pre- 
liminary results are due today. 
Shell fluctuated narrowly before 
closing a few pence off at 694p, 
while Boyal Dutch gave up a 
point to £45* in sympathy with 
the dollar premium. Among 
secondary issues, a little nervous 
selling in front of today’s an n u al 
results left-Trlcentroi 4 lower at 
ISSp. 

The Chairman’s optimistic 
remarks at the annual general 
meeting helped S. and W. 
Berteford rise 12 to 207p in 
Overseas Traders. Lonrfao, how- 
ever. cheapened 2 to 72p on 
further consideration of the bid 
denial from Gulf Fisheries. 

Small losses predominated in 
Trusts, but Camellia continued 
firmly at 3S0p, up 5, ahead of 
tomorrow’s preliminary results. 
Among Financials, revived 
demand left Robert Kitchen 
Taylor 15 higher at 200 p. On 
the other band, Hampton Trust 
gave up 1J to 15}p. -it was 
announced yesterday that 
150,000 of the company’s ordi- 
nary shares had been sold at 
an average price of 17p on 
behalf of An gl oped Investments. 

Shippings were inclined easier, 
with P 3b O c Vo ring a shade 
off at 73p and Ocean Transport 
1* lower at 99Jp. 

Occasional support was again 
forthcoming for selected 
Textiles, with Lister moving up 
6 more to 69p and Bond Street 
Fabrics advancing another 24 to 
42*p. Satisfactory annual results 
lifted Montfort 3j to 65p. 

Golds lose ground 

The major Influence in the 


weakness of overseas-registered 
mining issnes was a decline in 
the investment currency pre- 
mium. Interest in South African 
Golds was minimal and the 3.5 
fall in the Gold Mines index to 
166.5 purely reflected the lower 
premium, a fact borne out by 
the marginal 0.4 rise in the ej- 
premium index to 219-4. . 

Heavyweight golds registered 
losses of up to a point as in 
Randfonteln, £304, while Jails 
of around a half-point were com- 
mon to Hartebeest, £13|, West 
Driefontdn, £21} and Western 
Holdings, £18. 

South African Financials 
mirrored golds although Anglo- 
Vaal, unchanged at £113. and - 
General Mining 3 cheaper at 
472p, held up well on further 
consideration of the good 
results. 

De Beers came under pres- 
sure from London and overseas 
selling which, together with the 
fall in the premium, left the 
shares 23 off at 442 p. Anglo 
American dropped 26 to 357p 
and Union Corporation 21 to 
358p. 

Elsewhere in South Africans 
Afrikander Lease featured with 
the shares advancing to 287p 
prior to suspension, compared 
with 250p overnight, in antici- 
pation of a deal with Vaal Reefs, 
which were -trading around £16* 
before suspension. 

Australians fell away after a 
firm opening reflecting tbe 
lower premium. Losses of 4 were 
common to Bougainville - and 
Oakbridge at 145p and 115p res- 
pectively. 

On the other hand,' renewed 
speculative buying lifted Metals 
Exploration 3 to a 1978-9 high 
of 52p and Haoma Gold and 
Pacific Copper like amounts to 
41p and 115p, respectively.' 


DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settle- 

ings tags tion ment 

Feb. 20 Mar. S May 17 May 30 

'i*r. 6 Mar. 19 May 31 Joe. 12 
May 20 Apr. 2 Jne.14 Jne.26 
For rate indications see end ■ of 
Share Information Service 
Stocks to attract money for 
the call included Hunting Petro- 
leum, Wm. Press, Premier Con- 
solidated. EML Lofs. United 
Builders Merchants, Royco, R. 
Costain, Lonrbo, P and O De- 
ferred, Grand Bletropolitan, 
Ultramar, MFI Furniture, Bur- 
ton “A”, Audiotronic, Amalga- 
mated Power, Land Securities, 


OPTIONS 


FINANCIAL TIMES STOCK INDICES 


— 

14 

-13 

18 

B. . 

0 

.7 . 

age 

Government Sacs — 

72.89 

72.64 

72^3 

73.00 

73.10 

71.60 

76.96 

Fixed Interest 

72.66 

72.60 

78.79 

73.03j 

7549 

72.01 

78.42 


509.9 

506.6 

019.3 

515.4 

500 .0 

49M 

463.9 

Gold Mines-. 

165.9 

370.0 

' 170,4 

163.9 

26 L7 

160X1 

161,1 

Gold Mlnes(Ex*S pm) 

119.4 

1X9.1 

118.9 

116.4 

115 JO 

1X4.0 

1X1.6 

Ord. Dfv. Yield 

5.4ft 

. 5.52 

5.40 

5.44 

5.61 

6.66 

6JK 

Eaminge,YTd % (Tull) 

14.22, 

' 14*32 

14.01 

14.10i 

14.34 

14.69 

17X2 

P/E Ratio (net) (*) — 

9,15 

9J09 

9J39 

SJ23 

&93l 

BJ86 

8.00 

Dealings marked.—. 

8,261 

8,961 

8,950 

7,303 

7.300 

6.729 

6,663 

Equity turnover £m. 

— 

174.10 

176.01 

214.1 8r 100.00 

156.22 

7 mo 

Equity bargains total 



33,608: 32,207, 32,2711 26,715 

27.078 

14,966 


1 pm 513.1. 


10 am 506.3. 11 om 511.6. Noon 513,1. 

2 pm 513.3. 3 pm 512.5, 

Latest Index 01-M8 8026. 

Sacs. 16/10/26.^"^F!*ed int. 192B. Industn*! "Orel. 
12/9/55. t* $ Rramium index sMlWd June, 1972. 
19042. 


Buts 100 Govt. 
1/7/35. Gold Mines 
SE Activity July-Dee. 


HIGHS AND LOWS 

~7 1978/9 (Since Com pitafn 


S.E. ACTIVITY 


High I Low ] High | Low 


Govt Secs- 
Fixed Int... 


IikL Ord — j 

I 

Odd Mineej 
Gold Mines; 


78,98 

(J/U7B) 

8UT 

(8/1/78) 

B35.fi 

(.14/8/78) 

206.6 

(Hfl/TS) 

138.3 


(12/2/78) j(!8/11/47)' 

433.4 I 540.8 
( 8/8/78 ) 14/8/77) 

, 184.1 448.3 

'(28/1 1/78) (82/6/76) 

„ 90.3 | 337.1 

(5Ts pmj3 (14/8/76) I (18/4/78) I (SrtfMj 


04.64 

(8/2/791 

65.77 


127.4 

(8(1/88) 

150.4 



49.18 

(S/1/78) 

50.53 

(5/1/75) 

40.4 

(28/8/40) 

. 43.5 
1(98/18/71) 

94.3 
I 28/8/76) 


—Dally 

. Gilt Edged J 

Industrials.. 

Speculative. 

Totals... 


5-d'yAv , r'o«j 
Gilt Edged...! 
Industrials J 
Speculative. I 
Totals. i 




131.8i 

317,3 

44.9 

185. 


134.7 

302.4 

43.5 

17B.6 


NEW HIGHS AND LOWS FOR 1978/9 


The (ollowlitg -securities emoted In the 
Share Information Service yesterday 
attained new Hlgiu and Lows for 1978-79. 

NEW HIGHS (140) 

FOREIGN BONDS (1) ' 
CANADIANS ni 
BANKS 15) 

BEERS (21) 

BUILDINGS 16) 

CHEMICALS 12) 

DRAPERY &-STORE5 (14) 
ELECTRICALS (S) 
ENGINEERING (20) . 

POODS (2) 

INDUSTRIALS (29) 
INSURANCE (2) 

LEISURE (1) 


MOTORS U) 
NEWSPAPERS I'll. - 
rAPTRawi NTING -M 

PROPERTY ID 
SHIPPING (1) 
SHOES (1i 
TEXTILES (3) 
TRUSTS (10) 

OILS «> __ 

OVERSEAS TRADERS (1> 
RUBBERS (1) 

TEAS 12! 

MINES CZ> 

NEW LOWS (1) 

SHIPPING (I) 
Ocean Transport 


Marling Industries, Maples and 
P. C. Henderson “A” Shell 
Transport were dealt in for the 
put, while double options were 
arranged in Hunting Petroleum, 
NatWest Warrants, EMI and 
Burmah Oil. 

RISES AND FALLS 
YESTERDAY 

Up . Down Santa 
British Funds ... 1 '69 12 

Corpn*- Dam. 6 

Foreign Bonds 3 22 39 

Industnais 340 416 765 

Financial & Prop. 107 170 231 

Oils 5 14 19 

Plantations 7. 7 IB 

Minos 5 80. 55 

Rocont Issues ... 5 B 18 

Totals ~*73 7W : 7.157 


ACTIVE STOCKS 


Stock 


Denomina- 


BP £1 

ICI £1- 

GUS A 25p 

Barclays Bank ... £1 
Marks & Spencer. 25p 

Beecham : 25p 

Burmah Oil ...... £1 

GEC 2Sp 

Lloyds Bank ... £1 
Shell Transport.. 25p 
De Beers Defd.... RO.G 

Grand Met. ...... 50p 

Royal Insurance 25p 

Boots 25p 

EMI 50p 


No. 

of 

Closing 

Change 

1978-79 

1978-78 

marks 

price (p) 

on day 

high 

low 

16 

1,098 

-10 

1,120 

720 

15 

395 

+ 1 

421. 

32S 

14 

3S0 

+ 4 

380 

256 

13 

428 

+ S 

438 . ■ 

296 

13 

101 

+ 1 

104 

fi?i 

13 

685 

+ 5 

726 

- 581 - 

13 

103 

4- 1 

105 

42 

12 

379 

+ 3 

385 

233 

12 

318 

+ 8 

328 

242 

12 

694 

“ 2 

702 

484; 

. 11 

442 

-23 

488 

285 

11 

142 

+ 2 

145- 

87. 

11 

420 


425 

325 

10 

221 

+~3 

237 ' 

184 : 

9 

123 

+ 1 

190 

115 • 


LEADERS AND LAGGARDS 

The following table shows the percentage changest which hove token piece since December 29, 1978, in the 
principal equity sections ol the F T. Actuaries Share Indices. It also contains the Gold Mines Index. 


Mining Finance 

Tobaccos 

Oversea Traders 

Property 

Oi's 

Wines ana Spirits 

Food Retailing 

Stares 

Gvld Mines F.1 

Entertainment and Catering 

Electronics. Radio and TV 

Merchant Banks 

Consumer Goods (Non-Durablc) Group 

F.nencia* G'oup 

Insurance (Composite) 

All-Share Iroci. 

Building Materials 

Banks .. . 

Investment Trusts 

Newspapers and Publishing 

■■00 Shjro Indcn .. . . 

Discount Houses ... 

Office Equipment . . . 

Insurance (Life) .. 


+28.33 Industrial Group +13.95 

+23.87 Electricals + 1348 

+23.48 Packaging and Paper +13.72 

+23.07 Engineering Contractors +12J0 

+22.83 Other Grouoa +12.00 

+22.80 Consumer Goods (Durable) Group +11.83 

+22.74 Breweries +11.54 

+21.14 Capital Goods Group +11.53 

+20.14 Chemicals +10J74 

+17.90 Hire Purchase +10.71 

+17-54 Food Manufacturing : +10.44 

+17.00 Pharmaceutical Products +10.44 

+10.91 Contracting and Construction + 9.05 

+1!2J Insurance Brokers + 881 

+16.10 Mechanical Engineering + 8.47 

+15.92 Metal and Metal Forming + 8.15 

+ 15.77 Shipping : .+ 5.11 

+15-74 Motors and Distributors + 4.04 

+15.50 Textiles + 3.21 

+15.40 Toys and Games + 0.8* 

+«!» Housshold Goods + <L43 

+ 14iS7 t Percentage changes based on Tuesday, March 13. 

+14.08 1979 Indices. ■ 
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U.S.$ 50,000,000 Term Loan 



EMPRESA LINEAS MAR1TIMAS ARGENTINAS S.A. 

UeiTOCWlY V\D USaiCX'STntONAUYQMJMNTflDBY 

The Republic of Argentina 

iuidmkmqrs 

COMMERZBANK 

Akfiengeseflschaft 

BANK OF MONTREAL 


•CREDIT LYONNAIS 


ALIMAS RS 

THE LONG-TERM CREDIT BANK OF JAPAN, LIMITED 


COMANACQS 


Tfk BANK OF YOKOHAMA LIMITED 

7HE MITSUI TRUST AND BANKING COMPANY, UMITED 


THE MITSUI RANK LTD 
THE SUMITOMO BANK LIMITED 


ilam PROVIDED fff 

COMMERZBANK INTERNATIONAL 
, Sooete Anonvmo 

THE LONG-TERM CREDIT BANK OF JAPAN. UMlTED 


BANK OF. MONTREAL 
CPLOIT 1YONN AiS 

7HL BANK OF 1 0KOHAMA LIMITED ’ rHC MITSUI BAXK UD 

Till MITSUI TRUST AND BANKING COMPANY UMlIEO THE SUMITOMO BANK. LIMIT ED 

7HE HOKKAIDO TAKUSHOkU BANii LIMITED THESAXWA BANK, LIMITED TRADE DEVELCWI^T BANK- 


■■ Bank of Montreal 


AS AON r 


LONDON TRADED OPTIONS 

| April 1 July f Oct 

K 

Option 

Ex'rc'seClosing 
price j offer 

Vol. 

Closing 

offer 

Vol- 

Closing 

offer 

VOI. 

Equity 

close 

BP 

1000 

108 

7 

144 

i 

15B 

— 

lllOp 

BP 

1050 

58 

1 

110 

— 

126 



BP 

1100 

25 

18 

78 

10 

92 

— 

M 

BP 

1150 

11 

66 

50 

21 

64 

12 

Com. Union 

160 

10 

16 

14 

1 

19 

— 

16Bp 


180 

3 

— 

7 

24 

12 

— 

„ 

Con* Gold 

200 

18 

1 

26 

11 

33. 

— 

aiop 


230 

5i S 

— 

15 

— 

20 

2 

nfp 

Courtaulds 

110 

7 

15 

22 

90 

13 

2 

Courtaulds 

120 

24 

22 

6is 

16 

B 

— 

M 


130 

1 

— 

3i s 

27 

— 

— 


GEC 

300 

88 

2 

98 

— 

106 

— 

38Dp 

GEC 

360 

30 

29 

49 

— 

60 

2 

n 

GEC 

390 

12 

19 

29 

1 

42 

5 


Grand Met 

1X0 

33“ 

— 

37 

5 

38 

— 

143p 

Grand Met 

120 

23 

— 

27 l r 

14 

291* 

— 

, a 


130 

131* 

50 

211 3 

7 

25 

15 


Grand Met 

140 

7 

54 

15 

9 

IB 

20 

pi 


160 

Ua 

44 

5 

— 

91* 

-6 


ICI 

360 

43 

— 

55 

3 

63 

2 

397p 

ICI 

390 

17 

37 

33 

15 

43 

rt 

ICI 

420 

4 

16 

171* 

37 

25 

— 



260 

27 

15 

36 

— 

44 

— 

aaa P 


280 

— 

20 

22 

11 

30 

— 


Marks ft 5p 

80 

22 

30 

25 

— 

27 

— 

102p 

Marks ft Spl 

SO 

121*. 

20 

*17 

1 

19 

— 

„ 

Marks ft Sp 

100 

6Jbi 

72 

10k: 

106 

13 

— 

ft 

MarksftBp 

Shell 

110 

600 

2l« 

97 

4 

6ki 

113 

19 

128 


eoSp 

Shell 

660 

47 

12 

78 

— 

88 

— 

IP 


700 

17 

10 

45 

11 

56 

— 

„ 

Totals 



580 


440 


76 




1 _ May 

AUE 

ust 

November 


BOC Inti. 

70 

7 

3 

8 



10 

— 

73p 

BOG Inti. 

80 

3 

24 


6 

6 

5 

223p 


220 

15 

9 

23 

— 

29 

— 

Boots 

240 

7is 

55 

— 

— 

— 

— 



260 

2 

30 

— 

— • 

— 

— 

N 

EMI 

120 

131* 

5 

19 

— 

24 

11 

124p 

EMI 

130 

8 

2 

13 

— 

16 

1 


EMI 

140 

5 

14 

10 

1 

13 

— 


EMI 

160 

2 

— 

54 

18 

— 

— 



100 

61* 

14 

161* 

— 

101* 

10 

103p 

ImperialGp 

110 

280 

2i* 

34 

124 

5 

81* 

45 

36 

7 

56 

3 

3oip 

RTZ 

300 

21 

7 

37 

20 

43 

— 

pp 

RTZ 

330 

9 

SB 

IB 

5 

28 

1 

fi 

Totals 



316 

m 

67 


31 


RECENT ISSUES 

EQUITIES 


IS i a 

Issue 05 Sgta 
Price E« 3 

p- r tL r n! 


1978/79 


High Low 


65 




F.P. 30/8170 
F.P.i 16/ai52 
F.P. 9;2 I 41 
F.P. — 117 


68 

!118 

31 

97 


Stack 


1!* 


H-on 


Caledonian Hklgs...„;i70 
Munting Assoc. DeTd. 130 

WLY. Dart Defd 1 3B 

Sedgwick F.NewlOpUlB 


. +B 

ti 


>°g 

A ? 


67.31 


-.nejo 


S2 

o>- 


l.Bj" 5.41 

aTil 6. 


.0 

m .v. 


14.5 

1.5 


7j10, 


FIXED INTEREST STOCKS 


3® !§=js§sj 1978/79 
]l£H5 D High ILpw- 

Stock 

f- 

Si 

5£ 

+ or 

n 

*r 

98 

M 

F.PJ23/2 1 86p 
CIO. - | 131* 
F.Pv - 99i* 

| 9/3 llQlp 

55p( 

12 

97H 

95p 

Chepstow Race’s 85 Cnr. Una. Ln.1988 

Lee Valley Water BZ Red. Prf. 1986 

Mid-Southern Water 8* Red.. Prefl984 
Shaw Carpets lOg 2nd Gum. Pref^l — 

86p| 

131? 

991* 

lOlp 

r - 


U 


rights offers 99 


, 1=5 

Issue | 3- 
Price - E ~ 
P* ! <B. 


Latest 

Renunc. 

Date 

ft 


1978/9 


fl280i 
185 I 
CHIil 
115 | 
60 
88 
220 
60 
33 
185 
67 

58 
225 

59 
27 

315 


Nil ! 
F-P. 
Nil I 
Nil , 
F.P. j 
Nil 
F J*. 
FJ*. 
Nil 
Nil 
F.P. 
F.P. 
F.P. I 
Nil I 
F.P. I 
F-P- 1 


High 


- [ — -£3pm 
9/S 23/3 171 

- j — [ 24pm 

- ! - 4lpm 
6/3; 27,4. _86 

6<4; sal' 

! __ ■ gg 

22/3; 4/3. Spin 

- - : 40p:'" 
7/3: 20/4' 109 

86(21 86/3' 66 
12/3, 20/4 SOB 

- i — 80pm 

14/3| 25,4! 37 
12,3i 2/+ 386 


14/2' 


Low 


Btock 


k-or 


l75pm:Aigemene Bank Nederland . 

163 I Baker Perkins 

iQpmjBankor Nova Scotia — 

32 pmlBrammer (H.). — 

66 ‘BureoDean - 

2 3 pmCam art- Hoad stone 

23b I Haslemere Estates 

62 lHawkins A Tipson 

BpniHirat A Malllnson 


E:i 


74 le’Macp hereon (D)„ 


60 

232 . 


MOntfOlt 

Rank Org.„ — 

Redman Heenan.„ 

jSakere Inti 


243 [Taylor Woodrow., 


_.;17Gpmi 
..J. 153 J— 5 
10pm[— 2 

J 3 !rur 

23pm 1 — 
284 
69 

J Bpm 
...l 32pm| 

103 
63 
284 
20pm 
36 
389 


+ 2 
—I 
4 na 
46 


Renunciation date usually iHt day for dealing free of stamp duty, b Figures 
based on prospectus estimate. 8 Assumed dividend and yield, a Forecast divi- 
dend: cover based an previous year’s earnings, r Dividend end yield based on 
_ ' itimatw for 1979. - - - 


prospectus Of other official estimatw for 

| Cover allows for conversion of shares not now ranking for divii „ 

only for restricted dividends. 5 Placing price to public. Pt Pence unless other- 


0 Grose, t Figures assumed. 

vidend or ranking 


only for restricted dividends. I Placing price to public. Pt Pence unless other- 
wise Indicated. 1 1ssued by tender. II Offered-to holders of ordinary shares as 
a " rights." •• Issued by way of capita llsation. §§ Reintroduced. It Issued In 
connection with reorganisation, merger or take-over. |l|| Introduction. Q Issued 
to former preference holders. ■ Allotment letters (or hilly-oaid). •Provisional 
or pertiy-pafd allotment letters. * With warrants, ft Um rated security. 




FT-ACTUARIES SHARE INDICES 

These Indices are the joint conqination of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 1 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures In parenthes es show number of 
stocks per section 


a 

2 

3 

4 

5 

6 
8 

11 

12 

13 

14 

21 

22 

23 

24' 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 
46, 
49. 
51, 
59 
61 
62 

63 

64 

65 

66 

67 

68 

69 

70 

71 
81 
91 
99 


CAPITAL GOODS (172) 

BulkBng Materials (27) 

Contacting, Construction (28) . 
Electricals (14) — — — 


EngfneerirH Contractors (12)„, 
Mechanical Engineering C75)_ 
Metals and Metri Fomrin9U6) . 
CONSUMER 60DDS 


Li Electronics, Radio, TV 06) 
Household Goods C1 Z) 


Motors and Dhtributxjrs (25) — 
CONSUMER GOODS 

(NON -DURABLE) (17D) 

Breweries 04) 

Whies and Spirits (6) . 


Entertainment, Catering (17). 

FMd M anufactu ring (19) 

Food Retailing (15) . 


Newspapers, PuMshing (12) . 
Packaging and Paper (15) — 

Stores (40) 

TextJterf23) 


Tobaccos (3). 


Toys and Games (6). 


OTHER GROUPS (99). 
Chemicals 08). 


Pharma ce ut i cal Predicts (7) . 
Office Equipment (6) — — . 
Shipping (10). 


Miscellaneous (58). 


fNDUSTRIAL GR0I)P(494) , 


500 SHARE INDEX m 
FINANCI AL 6 ROUPQI5)- 
Banks(6).H 


Discowit Houses (ID). 
Hire Purchase (5) — 
Insurance (Life) Oil). 


Insurance (Composite) (7). 
Insurance Brokers (10) — 

Merchant Banks (14) 

Property (43). 


MIsceHancous CLD) . 


Investment Trusts Oil) . 

Milting Finance (4) 

Oyerseas Traders (23) 


ALL-SHARE INDEX (750). 


Weds, March 14, 1979 

Tues, 

Mar. 

33 

Moct^ 

Mar. 

12 

& 

9 

Thav 
Mar.. 
B . 

Year 

IN • 



EsL 

Gross 

ESL 








Earning? 

Dfy. 

P/E 




Index 

Wk. 

Index 

Da/5 

Yie*d % 

Yield % 

(WU 

KdUU 

Index 

Index- 

Index 

tie. 

Change 

(Max) 

(ACT 

(Net) 

No. 

No. 

No. 

No. 

tit 


% 


at 33%) 






. 

257 J7 

+02 

15.69 

5J20 

066 

25730 

26839 

S7.6B 

249.49 

1SI» 

234.49 

-0:4 

1644 

5.67 

836 

23545 

23145 

23347 

22648 

17866- 

390^8 

_ 

1939 

523 

738 

39035 

39344 

38649 

37336 


614.49 

+03 

1236 

348 

10.93 

0124 

62039 

62044 

59645 

«» 

399.48 

+0.9 

16.86 

5.67 

842 

39541 

39946 

39326 

31328 

2101 

196.97 

+02 

1630 

5.63 

7.© 

19665 

19841 

19535 

19042 

ISMS. 

173JW 

+0.4 

16.05 

8.47 

836 

17233 

375.97 

17516 

16692 

1683 

232.86 

+03 

1543 

4i4 

8.65 

23335 

73377 

23230 

22745 

HL87 • 

309.70 

+0.6 

1234 

341 

1138 

30746 

91147 

31035 

38330 

21fe?6 ' 

167.97 

+03 

17.66 

631 

742 

16745 

16433 

16849 

16141 

16445 

124.79 

+03 

2033 

6.75 

640 

124.40 

125.98 

12444 

12237 

13133 

24231 

+0.4 

3447 

537 

946 

24160 

24646 

24330 

23531 

1983 

2SSJ0 

+0 2 

1436 

5.81 

8.60 

25839 

262.98 

268.© 

25443 

21U7 

345.07 

-03 

1346 

432 

10.91 

34648 

35046 

34845 

337.71 

24188 

*1811 

+03 

13.98 

5.95 

947 

31545 

322.45 

IRK 

31134 

22347 

280.77 

30946 

21148 

27031 

23921 

222.41 

+0.9 

1737 

541 

7.61 

996 Cl 

17975 

279 J)0 

+0J. 

1133 

431 

11.79 

27938 

286.70 

IKS 

425.97 

+03 

19J25 

540 

737 

42433 

42843 

42236 

41457 

30434 

340.48 

. -0J 

1745 

730 

7.65 

34847 

15073 

14841 

14641 

raw 

n»n 

+0.9 


430 

1337 

22947 

234.91 

18537 

23126 

18335 

22243 

31049 

176.© 

3*736 

304.69 

+03 

1733 

844 

7.40 

1WJ2 

288^5 

-L0 

19.77 

734 

520. 

29LZL 

29446 

29242 

27244 

23738 

9329 

+L1 

23.78 

6.97 

4.96 

9223 

9136 

©Ji 

9LH 

9944 

237.94 

+0.4 

1442 

541 

931 

217.05 

220.61 

21861 

ZM3Z 

188JS 

306.66 

+0.6 

14.44 

639 

a.© 

30442 

31226 

31147 

38532 

249© 

26934 

+03 

2032 

4 32 

11.74 

26846 

273.96 

273.41 

266.47 

23541 

148.03 

+0.6 

1335 

549 

933 

14720 

15037 

14868 

14X39 

12639 

42406 

-OJ 

3436 

737 

049 

42L99 

43138 

427.© 

42.94 

43031 

24039 

+03 

15.89 

5.98 

837 

23977 

24143 

236.60 

»» 

11838 


+04 

14.74 

538 

8.96 


25029 

247.61 

24052 

195J5 

616.661 -0.6 | 1133 | 342 J 7.60 1 62047 1 62548 1 62346 1 «KW 

43LO 

27737 

+02 

14J8 

546 

9.06 

27745 

28147 


27839 

215.67 

196.44 

+0.7 

— 

533 

— 

19536 

19848 

198© 

19231 

26434- 

22949 

+1,6 

28.91 

525 

433 

22628 

231.98 

23538 

23035 

3*533 

244J7 

-03 

— 

737 

— 

245.42 

245.66 

24453 

243.70 

19155 

17933 

-0.9 

17.96 

4.90 

735 

18136 

18L97 

18233 

l tan 

w» 

153.09 

+03 

— i 

634 


15148 

154J6 

14935 

14421 

13744 

34231 

+43 

— 

630 

— 

34223 

14433 

14U3 

135.96 

12939 

33733 

+02 

34.74 

5.70 

9.72 

33641 

343.87 

33936 

324.77 

339 35 

93.43 

+32 

— 

536 

— 

9836 

8940 

8850 

85.77 

7722 

32936 

+02 

325 

2.47 

4939 

32932 

33347 

33271 

328© 

23637 

12289 

-U0 

1838 

6,44 

6.77 

12439 

12523 

12333 

12235 

106J3, 

233.97 

-03 


4.68 


23423 

7WB1 

23046 

32929 

22441 

124.71 

MLB 

87.© 

129J1 

-0.7 

3436 

532 

846 

13841 

13143 

36234 

+0.4 

13J8 

6.95 

932 ‘ 

30.40 

36320 

35864 

35234 

27348' 

255W 

+02 

■!— 

530 

— . 

25527 

25844 

25623 

24931 

20840 


FIXED INTEREST PRICE INDICES 


British Government 

Weds., 

Mar. 

14 

S* 

% 

xd'xl 

today 

xti adL 
. 1979 
to due 

1 

IMW«ip3«- 

185.94 

-034 

— . ‘ 

147 

2 

twlSpjH r 

13741 

-046 


139 

3 

0«er 15 years 

122.75 

-0.47 

— 

224 

4- 

Imuta cables 

lBi3 

-0.72 


178 

5 

Allstods 

H4.77 

-0.42 


191 


FIXED INTEREST 
YIELDS 

Br. Govt Aw. Grass Red. 

Weds, 

Mar. 

14 

Tubs* 

Mar. 

13 

Year 

ago 

(ajsprfncJ 

1 

low 

5 >ear&— _ 

8.98 

til 

732 

2 

Coupons 


3fl.il 

1144 

3034 

1137 

943 

3031 

2 

25 years 

4 

5 

Medium 

5 years 

. 35 ynK^ , ... 

3144 

ISM 

1128 

936 

2 


25 jeaisJ 

1248 

3249 

3144 

7 

High 

5 years 

1143 

3162 

9.91 

8 

Coupons 

15 yean — 

3230 

12.41 

1164 

9 


. . 25 yean. _ 

3238 

1233 

33.© 

ID 


1104 

10.96 

1U4 



F 


ed., March 14] Tue*. 

Mir. 
13 


Index /Yields 
No. 1 % 


Mon. 

Mar. 

12 


Fri. 

Mar, 

9 


Thurs. Wed. Tue. 
Mar. Mar. -Mar. 
0 7 6 


Fri. 

Mar. 

2 


Yoar 

ago 

(approx) 


15 

20-yr. Bed Deb & Loans (15) 

54,67 ! 

|t 13,50 

54.68 

64.68 

54.63 

64.67 

54Jtl 

53.86 

63.84 

81.00 

16 

Investment Trust Prefs. (15) 

50.44 

13.95 

50.59 

60.39 

60.16 

60.16 

40.88 

49.09 

49.89 

66.60 

17 

Com! and IndL Prefs. (20) 

71.06 

13.14 

70.77 

70.77 

70,76 

70.69 

: 69 .93 

69.80 

69,78 

76.83 


f Redemption yield. Highs and lows record, base dates and values end constituent changes are published in 
Satunto Issues. A Ibt ! of Ohm pomrtibients fai mnileMe from the Publishers, the Financial Times. Bracken House. 
Cannon Street. London, EC4P 48Y, price lap, by post 22p. 

•: j. -• 
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AUTHORISED 
TRUSTS 


!»y 4JnjJ Tst. Hu gt v <ai •' 


K 

hot 

an 

-0.71 

-0) 

jf.i 

B 


-01 

-02 

^0.5 


02% SMI 



j'j. 


- <v»* 


#y Clll In. TsL-. , 
o/Camtoi 


ryGen.TsL_. 
ilasProg.Ty 

§4 Haunbro Enrtip (a) i|) 

- HuilPn. 'ftitW nootl. E mt 
■Ba 2851 Or Brentwood (022T) 211459 

Fund* 

. Sl 1st 

'. 'Inds. Fund ..'... 

. -&lnc. ...... 

ijgind OH*:..,, 
tf Capital «... 
bruFuntf..,. _. 
tarwAcc. Ft 

i» Fund, 

■ Yield Fd..:...... '..177.8 

Lncww.. .„J72Z 

Efl-lnt 1427 

national Funds . . 

national... .126 5 

--It Fund .142. 

. Of America. _....|55: 

latui Fund, 

• Her Co.'s Fd..... 

. rfrtr.Co’sFd...:.l55t ; 

last Exempt 146.7 

ler Co E/envt..| 

- \ ExenqiL, 

. «son Unit Trust Managers Ltd:' ' 
Fenchureh-Sr, EC3M 6AA. 02AS231 

■+. rwnU.T — 1582 62 3|. +4.41 (44 

• welter Unit Mgmt. Co. Ltd. 

WeSL, EC2V7JA. ' Ql -6236376 

{wtthly Fund.. .11710 lBLftfl \ 9.38 

ithnot Securities Ltd. (a)tcl 
. wren St , London. EC4RIBV. 01-236 5281 

HiYieTO...- [47 7 U.9 bI 

xum. UmL<£.. .-[722 '7&5if 


Minster Fund Managers Ltd, 

KIf'-, A,Uu,Sl '' E W' oi-miox 

. *^LA Unit Trust Mngmnt. Ltd. 

Otd Queen Street, SW1A9JG. 01-9307313 

FVreqds - - Pniwtt Unit;Trf -MgrL* MLA Umts 1551 57 fl -o.i| 3 a 

Plxhant End. Darting. 03065055 .. „ „ ... _ 

Frier* Pro*. Uu J49A Sifl-Aij 5-15 Murray Johnstone U.T. Mgnt-V to* 

Do flewti '..... |M.7 69.1| +0.1| 4 15 163. Hope Street, Glasgow. G2 2UH. 041-221 5E21 

Funds m Curt-. ■■ “^-T6S?a, «?*'•• 1 « 

Public Trustee. KJnjjway..wC2. QW054300 

- ^3 - I ^ “ u ! ua, Unit Managers* (aHg) .. 

•‘SUa RKuie^wn^uee^iaiwt 8 Jll8H 

.27 
1 .23 


Provincial Lite- Inv. Co. Ltd.* 

222, Bisnopwate. ECZ . . 01-2«7 6533 

Pronto units-. . . |916 303 

High Inane,,. (1413 15I.«I .{ £*6 

Prudl. Portfolio Mngrs. Ltd.* (a)fb^cJ 
Holboni Bars. EClN 2NH. 01-405 9222 

PniUenOai -.? .....flfeO ' 155.01 .. | 4.33 

OujHer Management Co. Ltd.* 

ThtStk. E»OUnge. ECZN IMP. 

Quadrant Gen Fd . ...[117 4 12 

Quartant li*ome..-. |135 j 13 

Reliance Unit Mgn. Ltd.* 

R*HU«t Hse^Timbridge Wdb. Ki. 


Schleslnger Trust Mngrs. Ltd. to) (*> 
140, South Street. Oorting. (03061 86441 

SSiSX--:-::.| ? 4 


01-0004177 


Am Smalter CoS 
|«empt High Yld- - 

Extra ll«-TsL 

income DHL 

IncJQWWJfcVrt.--, 

fni TiL Units, 

Inti Growth 

Market Leaders. - . 
NllYleld’--, [2?.8 


JE»»- mr 


G.T. Unit (Managers Ltd.* 
16 Finsbury Coeus. EC2M7QO : 

G.T. Cap- i«~ 



Do Ace. 

GJ Inc Fd Un 

GJ.U.S.GGen.^. 

12 &BSASfcz! 

ST. I i**l. Fund ,nw.1 

- .G.T. Four Yds. Fd ^7.6 

G.T. Far Ean & Gen, 



01*6288131 

M - 4 


Mutual Inc. Tst 

Blue Cl|ta._..; 

High Yld ... .“ 




79.4 
517 
44 4 


315 

43.0 

32.7 

II 


Pref. &GIU Trust—. J3 2 

Property. Shares 115 

089222271. SoecIaiSil. 


5.45 

5.16 

5.16 


UK 


Grth. -AtCum. 


U.K. GrtA OiSL .... .>122.5 




n .9 

591 

26.2 


.74 

390 


ji’d -oji 

ss* 


- 0 . 1 ' 




» 


m 

897 

924 

FlO 
3.31 
4 17 


Target Tst Mgrs. (Scotland) (a) (b) 

14. Athol Okcmu, Edn 3. 031-239R6Z12 

Target Amer.Eask[26.5 2A5J *-0 Jf 2.95 

Target Timtle p5.b +ay 1B9 

“ • ' Fd (61 B 66 4d|-D!{ 10.06 


— Extra Income Fd. 


Trades Union. Unit Tst-MRiugera* 

100. wood Sueet. E C2 01-6288011 

TuuTMaretil .151.7 55.0M .. . r \ 5J9 

Transatlantic and Gen. Secs. Co.* 

91-99 New London Rd Chdmsionl 0245 


OFFSHORE 
OVERSEAS FUNDS 


[Alexander Fund * 

rue Metre- Da mr. LiornMum. 

[ Alexander Fund J u5 7 19 I -Ifl — 

Net asset nhie Mardi 14 


iTtn Barbican Mardi 8 ._ 




G. & A- Trust (al(g) 

5 RayWgh Rna^ Bnwwaod 
G.&A.^. {3B.0 

Gartmere Fund Managers* (*)*«) 
1 2 Sl Mary Am, EC3A 8BP 
AmerkanTt 
British Ti 

CamnuMV 

Extra iMSmeTsL. ... 

Far Easti rust 

High Income Tst_'i...„ 

Income Fund 

Ins. Anodes 

infl. Exempt Fd. 

Ind. TsL (Acc) 


|g National and Commercial 

3L SL Andrew square. Edinburgh. 

Income Mitrcn 1 1152.2 157 ; 

KSBUKttr m 

(AccwD. urtts)._;:;; 

National Provident Inf. Mngrs. Ltd.*. 
JftfiraMehutchSL.ECJPSHH. 01-623 4200 
(0Z77J 227300 rA 1, Gth.Un.Til 54. S 58.01 \ 4.40 

JHdl* 

(Aceun. Udls)— 1463 IHj 

on Feb. 31. Nut dealing 
"Pncn on March 24. Next dralln 


Ridgefield Management Ltd.' 

38J10, Kennedy Si.. Manchester 061-2368S21. 
Ridgefield rnt UT....I95 1D2J- . I 2.40 

RldgefMd Income |94 10o| | 10.10 

Rotbsehdd Asset Management <g> 

72-80, GatehouK Rd , AyteAury. 0296 5941 

S-i««??5r.:r T s - 

- ' 176 7 


(Acum. Units)....—.., 
Coiemco Mam 9. — 

(Atom. UMtsl 

CumM. Mar. 14 


J. Henry Schroder Wagg 4 Co. Ltd.* _ _ 

SSSSbffpiu -.“PtSf IW^Srr 

Eocf 

(SS-aSs.-.:®! 


IZU 

146.71 


N C. Income Fund — 
N.C. bid. Fd. 

N.C. (ml, Fd. , 

N.C BnXlr Coy, 



00.71 -0.5{ 

1:8-1 


94 7 


93.« -07) 


-0.^ 


3 37 

IS 

S3 

389 



72.1 

. ^ 

dealing March 28. 


National Westminster* (a> 
161, Cheaps Idr. EC2V6EU. 

Capital (Accum.l_.__ 

Extra Inc 

Financial 

Growth In* _f 

Income 

Portfolio Inv. Fd. 

Universal Fd.(d) 



[74R 

BO 41 

-04 

7D.9 

76J 

-ai 



+0J 


.1029 

-0.4 

ti 

' i 

^02 
-1 fl 


Gibbs (Antony) Unit TSL MRK'Ud. (a) ^ 

3 Frederick', PL; (HdJevwy.ECJ 01-568 «rn " EL Trwt Managers Ltd.* tol(g) 


ah 


Fund 

aim. Unite) 

LpWdrwl. Ute.). 

re nee Fund: 

m. Units} 

at Fund — j, 

nxflij Fund. 

im. Units) 

1 WdrwI.U.) 

Prop.Fd. ' 

. sFund 

: r- J - m. Units) 

‘^naNi'Punii- 

“ fm. Unilrt 

er Co's Fd 

m ilntr. fd. .... 

:« dr*l Uti.)..-. 

, 'rinFd 

•*- wr. ilnl.Fd.... 


114.0- 125JJ 


tt ' 

1579 

£43 

(39.0 

.a 

.4 

.0 

,4 

J A • 
.41.5 

,_r 

m 

ti' 

mj 


47.40s 

•i 11 4 

104.4 -03 

mi -o3 

224 

-Sl..., 

VA a 

Uizlh 

1&7 -afl 


tft 

8% 

8.67 

1264 

12.64 

' 4?92 
4.92 
4.92 
3.51 
4.78 
4.7S 

1 

115 

IB 

LOO 


Extra Income.^. 
income 




Capital 

1 

Small Co’s 

Private 

inti. Eras. A Assets — 
American ^ 

if 

FcrEastAGcm....— 
Far Last inrst— 




Milton Court, Dorking, Surrey. 

NelsUr._ 1A7 4 

NelsUr High inc II2.4 


sim$ 


Norwich Union Insmance. Group (b) 

P.0. Box 4, Norwich, NR1 3NG. ' 0603 '22200 
Group TsLFd. 1405.6 426.961 +OJJ 4J6 

Port Trust Managers Ltd.. (a)(g)(z) 

252, High HOrtpm, WC1V 7EB. 01 J»5 8441 


Govett (John)* 

77 London WalL EC?T. • 

S'Wr.Mardi 2 D4D.9 1 

Do. Accutn. Unit P7L0 1 

Den dealing Mareh 


Pearl Growth Fd. 

01-5885620 J&K===I 


56J .... 


4.63 

a*- 

4.91 

A91 


SUM" 


Ir, T 




.-way Unit TsL Mgy. Ltd.* (a)(c) 

High Hoi bom, WC1U 75IL. * 02-831 6233 

''ray Fund. 188 4. 

~icH di laareh 8. Mwt sub. nay 

' -lays Unicorn LttL* (aMcHg) 

•m Ho. 25£ Romford Rd-, E7. .01-534 5544 

,m America ' 

jst. Acc 

- j-.r Inc 

- WiUt 

leinpc Tjt 

«lra Income .. - 

- nancDl 

W 1. . 

rneral 

■bwlti tvz 

'•scwne Tu 

■rt.A'ns. TSL... 
icoyery ..r.r.. . 

usteeFureJ 

kfwrdeTst (520 

. n.Fd.Inc [8.7 

cum. |659 


, . * ■ fiHRw; Units Admin. Ltd. (g)(x) 

Gneveson Management Co. Lid. ^(63 Princes st„ Manchester. 061-236-5685 

59 Gresham Street, EC2P205 01-606 4433 PefiOn Units |102J 109.91 -0-3 4 M 

BarritWUW March 14.K441 25511+1421 443 

KKMkh® 




( Acoml. U“ts)_. i[g.7 

LrTi Brsfc. M3rdrl4..[72.6 
(Accpm. ((nits) (77.0 

Guardian Royal Ex. Unit Mgrs. Ltd. 

Royw Exchange, EC3P3DN " 01-6288011 

(ag)GuanMllTp (106.5 1103«d +02| 3.96 

Henderson Adndnistratlon* (i)(c}(g> 
Premier UT AduXrv, 5 Rqteltfi And. Hutton. 
Brentwood Essex. DZ77-217Z38 

UdC Funds 

CahOt Recovery 

Cap. Growth Inc.—... 

Cap. Growth Acc.. — 

Income A Assets 

Wgk income Fnta 


443 Perpetual Unit Trust MngmL* (a) 

I™ 48. Hart SL. Henley on Thamrs 04912 6668 
3JS P'pewalGp.Gih K9 1 52.71 \ 340 

if 


198.41 -1.5| 

Rowan Unit Trust MngL Ltd.* (a) 

City Gate Hse.. Rmbory 5q, EC2. 

American March 8 ._ 

Securities March 13- 
High Yield March 9_.. 

(Atcum. Until). 

Moriln March 24.. 

(Atcum. Units)—. .. 

Royal TsL Can. Fd. Mgrs. Ltd. 

54, Jermyn Street, S.W.l. 01-6298252 

Capital Fd [704 7471 . I 3.M 

Income Fd _....J70.4 74_M I 746 

Prices at Fefa. 28. Next dealing March 15. 
Save & Prosper Group* 

4, Great Sl Helens, London EC3P 3EP 
68-73 Queen Sl, Edinburgh EM2 4 NX 
Dealings to; 01-554 5899 or 031-226 7351 
International Fuads 

:g° 

Unw. Growth . (70. 

High Income Funds 

High Return. _.[72 7 

Income ....... _..h5.4 

U.K. Funds 

UKEbulty ..(M3 

Overseas Funds tt) 

Japan ..Km 

sjAsia i«.7 

U S— -.—.164 7 

Sector Funds 

Commotfiy ...... (90.7 

Energy — |77& 

Financial Secs .... .(75.8 
High-Minimum Funds 
Sejert Intemat. 

Select Income . 


SiW!58&— -ft* 

ip5SctmFdF«"'2fi- ^|l 


m 

333 

ufii 

22b hr; 
3044 


F» ta« enempt funds oirfy" 


3tf 


(Atxwn. Units) 

MaH boro March 13.. 

(Aratm. Units)- 

Van. Gwth Mar. 13. _ 


Scottish Etpiltable Fnd. Mgrs. Ltd.* 

ZB St. Andrews S4. Edinburgh 031-556 9101 

BSt8S=rBI » 

Dealing day Wednesday, 


Sebag Unit Tst. Managers Ltd.* (a) 

PO Bo* 511. Bcfclbry. Hse., E.C.4 01-236 5000 

Sehag Capital Fd.—.JW 7 4I.W -B.4J 3.61 

SebagJnrome Fd. — (33 1 34 7] .Q6j 7.86 

Security Selection Ltd. 

15-19. Lincoln's im Fields, WCi 


Umrt GUrTst Acc [25 2 

Unvl GthTst Inc 121.4 


01-8316936-^ 

&a -j ti 


62.01 | 7 04 


7B.1I -0 )| 
484dt -OJl 


820 

9.17 


Stewart Unit TsL Managers Ltd. (a) ' 
45, Charlotte Sq^ Edinburgh. Q31-226 3271 

rstewnt American Fund 

Slandattf Units.. 60 5 64 1 1 

Accun. Units & 8 b9 « 

al Fund 

154 0 16731 

Awim. Units ..1173.) 188^1 

OeaSng trues 1 Fri -v^t 


Withdrawal Units ... 
■Stewart British Capr 
Standard 


l.«7 

1.47 


400 

4.00 


54.0oq -03| 4.60' 


For PkcadHIy see Gibbs (Antony) 


Practical invest Co. Ltd.* (yUc) 

44. Bloomsbury Sq.. WC1A 2RA 014238893 

Practical March 14 ...1168.4 17BB|i.l2a 4.2Z 
Aecum. Units K4Z8 257.7l+!5S 422 


•: »Y 

Ecetapt Funds* 

Exempt income*. .....085.0 

Exempt IrU." @9-8 _ 

'Prices al March 14. Next Sub. day March 28- 
Scotbits Secuntus Ltd. 

ScoUdK.. (41 3 44.4| +01 

Scotyieid (54.2 58 

Scotshares r...(bT 5 7 



Sun Alliance Fund MngL Ltd. 

Sun Alliance Hse, Horsham. 0403 64141 

^Sir F i3i. 4 :.:® 5 ffl-0.8} IS 

Target TsL Mngrs. Lid.* (2; ( 9 ) 

31, Gresham St, EC2. Dealings 0296 5941 


(AeamL Units). 

Var ■Hy March 13_... 

Vang. Tee Match 14 

(Accum. Urtds.) 

Wldanr. March 8 

(Accum. Uilts) 

Wtdi-Div. Match 9.... 

Od. Actum (84.8 

Tyndadl Managers Ltd.* 
18. Canynge Road. Bnstol. 

income March 14 1105.0 

(Actum UnUsV ..Q99i4 

Captial March 14 , “ 

Accum. Units).- . .. 

hteitpt March 14 

Accum. Untis) 

M. Earn. March 14. 

Accum. Units) 

Yef. Match 14 

(Accum Urdu). 

24, Castle St, E*riwreh. 

Scot Inc. Match 14- Jl70X 
Scat. Cap. March 14. !]l53.B 

(Accum Uo.lS)._ il8L2 

Landes WH) Group 

Capita) Growth _ 

Do. Accum. 96.0 

Extra Inc. Growth 40.9 

Do. Accum 49.4 

Financial Pr'rty 18.8 

Do. Aecont Z3.7 

High Inc. Priority. 63.9 

International.-. 233 

Special Site- — .|40.b 

TSB Unit Trusts (y) 

21, Chantry Way, Andorer. Hants. 

Dealings to 0264 

(b)TSB General. Kl.fl 

(b) Qo. Accum tt7.b 

M TSB Income ^3 

(hi Do. Actbim _.I70.0 

TSB Scottish BQ3 

(6) Do. Acaxn. [97.7 



0264 62188 

TBra 


695 

745 ...... 

96.1 -08^ 
1045 -fl3 


Taroei Commodty ... 
Target Financial ... 

Target Eiaiity ... 

TAretEiTMichlA 


l Gilt Fund—.. 




aOo Act Urdu. — 
Target 


Target Growth. ....... 

Target Pacific Fd. 

Do Rehtv. Units 

Target In.... — .... 
Target Pr. March 14 


[44 7 
.71 0 
•H20 

It 

1)1.9 

32.5 
24 b 
27 4 
35.9 
in 5 


48.1! 


g Brothers £ Co^ Ltif lA)(x) 
adenhall SL, EC3. - -- Dl-5882830 

»i Tst ..(192 6 200 81. I 432 

cum. 1245.4 a&8) .1 432 

_Ne»T sub. day^Maith 21. 

psgate. Progressive MgraL Co.*. 


4.83 Sector Foods 

FIiandal& ITU.... 

OUiHacRes 

Msuatlotal - 

rjbm 




i Fund Managers UUcJ 
tie.. King William SL, EC4. 


0X6234951 


lidenatlonal. 

World WUe March 9. 

Ssrnea* Fond* 

Australian™.. - 

TSS-.:-— BJ 

N. Am.... 38.4 

Catxx Am. Sm 50.6 

Eieopt Fundi 
Japan March 9 
N. Amer. March? — 

Smal ler Cos. 

Hifl Samuel Unit Tst. Mgrc-lfe) 

45 Beech Sl, EC2P 2LX ■ - rOl-62BB0U| 



. *“4-1 I »*W., *1 

nets Mar. 0,7/8. 

nia Trust Manageront (aKg) “ 
ion Waii Buildings, London Wa ll . . 
EC2M50L- 01-638 W7»0«79 

m 


OshTrua. 

...FrS£z:j 
sSffa 1 ??: 

Irtso me Trust | 

inLlTrua. 

IlyTi 

Gen. -Exempt 


1665 




178JJ -0-3)1 4J 
345 -S3 4> 
815 +M 
1133 ' ..... 

I! 





Investment Intelfifence LbL*(a)rgF. 

15, Ctarlstopher SlreeL E.C3. ■ 01^24772431 

SfUtezRI Ora--H 


141 



Key Fund Managers Ltd. <l)(g) 

25, Mnk SL, ECZV8-IE. ■ 01-6067070 

- - 

3J» B.7) 551 

iJT 051 9.42 





4*W|. 4 

Kle'mwort Benson Unit Manners* 
20.FenehurchSL.EC3 ' 01-6238000 


+01J 3 76 TgLlnt. 30 8 

-0J b 97 Tgt_ Pre? USS 

-02| 4 28 TgL Special SiU.. , .122 0 


M:':: 

LiSl 

34 


~° l i 


- 0.21 
—0.41 
-0.4 

-oJ 

+03 
- 0 . 1 | 
_ +01i 
23T«d -OS 


180. 


284 

4.09 

5.67 

m 

3.00 

4.67 

i'll 

m 

17.00 

4.T3 


Ulster Bank* (a) 

Waring Street, BellasL 
MUhitr Growth — (40.4 

Unit Trust Account ti MgmL Ltd. 

King William SI.EC4P9AR 01-6234951 

Friars Hse. Fund M0.9 

Wleter Grth. Fnd. .... m.i 
Do. Accum. 736 9 

Wieter Growth Fund 
King William Sl EC4R 9AR 


023235231 
43.4) -0X| 606 


43.11 f 4.75 

ad a 


51651 Allen Harvey & Ross Inv. MgL (C.M 

5.46 1. Charing Creyy. h. Hrlier. Js*. Cl 0534-7374 

5.46 AH R GUI Edg.Fd | m it 1L25J . | 12 J 1 


741 

12 J 9 

Arbutljnot Securities (C r l.) Limited 

P.0. Boc 284. St.HeEer. Jersey. 0534 7e077 

Cap. Tst. i Jprsevi (123 1271 ....( 393 

.. , _ . . Ken orahno dKr Ma.-tfi 20. 

Gov t Sees. Tu |J7 1®^ . . | 3150 

Next dealing Mareh )4.- 

Easl Alnt/.TsLICD 1051 . ...|' 5.94 

KM dealing date March Q. 

I Australian Selection Fund NV 
Martel Opportunities. 00 Irish Young & Quthwaitt, 
127, Kem St.. Sydne* 

| USS1 Shares ) . uSIM I. I - 

Ket asset value Novemurr 24 

Bank of America International SJL 
35 Boulevard Royal Uxembourg G.D. 

WlcHnvest Income la mni » 111. 861 . . I 8.27 
Pnees mi March 8. Next sub. djyUarcn 14. 

Banque Bruxelles Lamtiert 
2, Rue Oe la Regence B lOOO Bnusrls 
Renta Fund LF __.... [1,911 1.9701 -3J| 8.H 

Barbican Managers (Jersey) Ltd. 

PJD. Bra 63. 5L Heller. Jersey 0534 74806 
Barb. Im. Fund 192.4 9731 .... J 230 

Barclays Unlearn InL (Ch. Is.) Ltd 

1. Charing Cross, St. Heller. Jsy. 0534 73741 
Overseas Income _.._I47.4 49.91 .._.J 12J0 

UnkWIarTrus UUSlLa lL?«+0.« 1-60 

UnUwnd Trust .-.-.puSfinS 104.6^ ...7}' 9JU 

Bare by s Unicom InL (La-Man) 

1, Thomas Si.. Douglas. l.o.M. 0624 4856 

Unicom AuslE«_.... 52.0 56.01 J 1.60 

Do AusLMIn. 38.0 40.9 J L50 

Do. Grtr. Pacific.-...- 72.1 -77. 

Do. inti. Income 398 42 

Du. f . of Man Tu 4S.T 49.: 

Do. Manx Mutual 26 4 284i 

Bishops gate Commodity Ser. Ltd. 

P.0. Box 42. Douglas. l.o.M. 0624-23911 

ARM AC • March 5.. ..IJU 34B.H 42.671 '. ... J — 

CAHRHO** March S.)n^9 2,4M .} - 

COUWT- March 5^JE3J24 33U| .{ 138 

Originally Huh at "S10 and ■■£3. Next nai. Apnl 2 

Bridge Management Ltd. 

P.0. Bw 508, Grand Cayman, Cayman Is. 

N-taashl Feb 28 | Y17.907 | J - 

G.P.O. Box 590, Hona Kong ' 

Nlipan Fund Match 14. |SU 51185 19.69|-0J1| 0.84 
Britannia Tst. MngmL, (Cl) Ltd. 


Keyser Ullnunn Ltd. *. '■ 

25. Milk Street, EC2V3JE. 01-606 7070 

Fonjeie.. |Vel.34S- L J7S I I lw 

Bond se lei F-l*!5 125l3 J — 

Cent Assets Cap- ...lUW.iB l«3| + 0Jjg - 

King & Shaxson Mgrs. 

1 C hiring Crms, Sl. Hriler Jersey. IIB34 1 73741 

Vahey Hjr t St Pete- Port. Grmy 1 04811 24706 




Inti. Govt Sect. TU. 

First Sterling |£20.41 20 551 1 — 

First mi.. Iwsma 213.121 . ..!j — 

Kle Inwort Benson Limited 

20. Fenctxxch SL, EC 3. 01-623 8000 

Eurlnveu. Lul F. 

Guernsey Inc.— ._ — 

Do acorn 

KB FarEauFd 

KB Gilt Fund 

KBIittl. Fund 



+0 Vi 


0534 27561 
I Oil 

... A 12J0 


w 


3.87 

HI 

7.14 

233 

233 


Income Units 133.1 

Atcum. Units 1 39.1 


*a 


01-6234951 

Iri ^ 


30, Bath St, SL Heller. Jersy. 
Sterling Denominated Fdi. 

Growth invest— 

Far East A int.Fd. , 

J«r«T EflfWTsL -- 

Unnsl.STst. Stg 

High litt.Stlg.TsL |ID96 

U3. Holer Denomhuted Fdi. 

Untwl. STsl 

Utt.Hi9hlm.Ta 



0534 73114 


900 


INSURANCE AND PROPERTY BONDS 


Abbey Ufe Assurance Co. Ltd. 

1-3 St. Paul's Ch wchyanl, EC4. 01-24 8 9111 

EpuItyFund 

Equity Acc. 

Property Fd. 1 

Property Acc. 

Selective FureJ 

Convertible Fund-..-, 

•Money Fund 

F Prop. Fd. Ser. 4 

«Man.Fd.Ser.4_... 


p7.8 

VEqiiHy FdrSer.'4ll"l40.1 
•Cony. Fd. Ser.4...„ 
*Money Fd. Ser.4_.| 

Pnees al March 13. 



Crown Ufe Assurance — contd, 

Fxd. InL Fd. Incm 1108.2 

InterT.Fd. Acc. - 

litter - /. Fd. Inan... _ 

Money Fd. Acc 



.ja , 

normally Tuesday. 

Albany Ufe Assurance Co. Ltd. 

31. Old Burlington SL, WJ. Gl-437 5962 

VEquiy Fd. Acc.. 1212.9 

•Fixed InL Act. 

*Gui. Money FdJVc. ._ 

J litti.Man.Fd Acm_. 

Prop.FdJtec.... 

Wore Inv. Acc..—.. 
qufiy Pen.FdAx... 

. Mid I.Pen_Acc- . 

G'ld.Mon.PeiLAcc.— 

Iml.Mn-PnFdAcc ..... 

Prop. Pen .Acc. 

M'ple Inv.Pen.Acc .... 

AMEV Ufe Assurance Ltd.* 

Alma Hse., Alma Rd.. Reipie. Relgate 40101 
AMEV Maraud 



Money Fd. Incm 

Dm. Fd. Incm 

Crown Brt. Inv.'A'.— 

Crusader Insurance Co. Ud. 

Vincula House, Tower PI...EC3. 

Gth Prop. Mar. 6..—I78.7 09 Of 

Eagle Star Insur/Midland Assur. 

1. Threadneedle SL. EC2. 01-5-88 1212 

Eagie/MIfl. Uiriis...._ I613 63.6| -0.1| 538 

Equity & Law Life Ass. Soc. Ltd.* 

Amer sham Road. High Wycombe 0494 33377 


Lgndon. Indemnity & Gnl. Ins. Co. Ltd 
18-20, The Forbory, Peadmg 583511. 

SBtfSC—lEj MSS = 

Fifed Imerest |?6.4 38 4| .. / — 

The London & Manchester Ass. Gp.* 

0392-52155. 


Royal Insurance Group 

New Hall Place, Liverpool. 
Royal Shield Fd [1583 


051-227 4422 
167.51 .... I - 


WinsJade Park, Exeter, 
wth Fund 
Kempt Fd 

_temo 
E: 


oi-62h am 


Prop. Fd. 
inv. Tst. Fd. 
Fuad 


% 

Property Fund- — 

GtdfDeimsiiFd.. 


Uni. Trust Fund 

erty Fi 


145 4 
102.5 
166 0 
117 7 
143.1 
84 b 
103.4 


Bai Inv. Fd. . 

Property FA* 

GiltFd.l ^ 

Deposit Fdtsr 

Comp.Pens.Fd.t__._ 

EquityPem.Fd 

Prop.Pens.Fd.' 

Gill Pens. Fd..— 

Depos.Pens.Fd.J 


- Equity Fd 13L0 U/a+O.II - 

- Property Fd_ 128.R 125.S . . - 

- Fixed imerett F 115.9 122.S -D.fJ - 




AMEVMgtt.Pen.Fd-_ J _ 

AMEV Mgd.Pen.-B’gQag 

FlexipUn- [105.0 

AMEV/Fraafingtn 

American 

Income ___ 
yth., 



S ited interest F (115.9 

td.DHOslt Fd 1103.1 

Mixed Fd |f 

General Portfolio Life Ins. C. Ltd.* 

60 Bartholomew CL. Waltham Cross. WX31971 

Portfolio Fd. Acc. I 1553 I I — 

Poitfofw Fd. IfijL., I 154.8 I .... I — 

Portfoflo Managed _..|43.2 *5.4] .. .. I — 

P'folio.Fjfl.liS |473 504 I _ 

Gresham Life Ass. Sac. Ltd. 

2 P/hxe of Wales Rd.. B'mouth. 0202 767655 

G.L Cash Fund (100.8 

I.L Equity Fund U9 9 


MAG Group* 

Three Quays. Tower Hill. EC3Rb90. 01-6264588. 


-1 — G L GIB Fond 



AmericanFd.Bd.' .. 

Convert- Deposit*...- 

EaultyBtSF 

Extra. YieldFd. Bd.*. 

Family 79-80“ 

Family 81-86“ 

GHtBond*** 

Interniuil.fiond**-. 

Japan Fd. Bd.* 

rdanaged Bd."” 

PersnL Pension**' . 

Property Bd.** 

Recovery Fd. Bd 


Prices on 'March 14. “March 


5 

_J.l 

148.9 

*2.9 


m 2 


iljlf = 

97^ t3.7 


IMS 

104.1 

55.9 

147 S 

277 0 

1719 

90.7 


12fl3i 
1093 

15 S:S 


01-554 8899 
1 +061 

I " 1 °'1 

♦7J 
-0^ 


070527733 


.-131 - 
-March 9. 




:B .“nil 

. 48.9 — '. 


48.9 5Z.9 

45. V. • • 49,5 
■ 46J 503 



ftST^ra^unw 

Providence Capita) Ufe Assurance 
Barclays Ufe Assur. Co. Ltd. 

252 Romford Rd-, E7. 
Baicbybonds*T_._.._ll37jj 

1_ 133.9 

Gm-eoged U4 6 


WW 

Growth A- Soc. Ufe Ass. Soc. Ltd.* 
Weir Bank, Bray-on-Thames. Berks. 0628-34284 
Fleaibfe Finance 

-Guardian Royal. Exchange 
Royal Ex43tan9e,E.CJ. • - -01-2837107 
Guardian Assurance 
Proper 


Merchant Investors Assurance* 

Letm Hit, 233 High St., Croydon. 01-6869171. 


Property _. 



i - 



V Sfjtish Ufe Office Ud* (a) . 

- * Hse.. TudhrUge WWI^KL — 0892 22271 

fH'lf 

Wrod* -J435 • fell ...J 931 

■Prices Mir. 14. Next dwHog Mar. ZL 

i Shipley A Co. LtiL* - ' . 

" , Founders CL, EC2 ■ 01-6008520 

.w 

; Trust* J«) <9 _ 
ial * 

ir v. . 

.1 Acornii . 5L5 , 

1 Income C;?' 

, ncome 3ft8- 

72J 
fuf - ' 

19iS - • 


K£LSm.Cas.FdAcc.._ 
aighmsilnc-..,. 

HJghYId.Fd.Aec.__. 

L A C-Unit Trust Management UrL* 

The Stock Exchange, EQIN IHf. 01-588 2800 

Lie imT &Gin''rai;i|wii !.-:f life 

Lawson Sea. Ltd-* (a)(c) 

37, Queen 'iSL. London £C4R 1BY 


01-2365281 


tRaw. Materials. — 

(Accum. Units) 

Truiaf 


(39 lid — 1 


• ■I J ‘ miirKa„ -.1.— 




T 



(Accum. Units), — _ 
>1 It and Warrant _ 

rlcan Fd 

mUnit 
Deal. 


”*-01 
-o3 

4 TuS(. ttwed. frixirs. 


ZH 

264 

■1,40 


Legal & General .Tyndall Fund* 


18, Canynge Road, Bristol. 


027232241 
4.40 
4.40 


? ■ 


- da Life- Unit Trst Mngrs. Ud.* *. 

, ghSL, PoKers'Bar. Hertsi ■ 

r w DtaL._ :._(443 • 46. 

II Atcora Kj * * 53.' 

•*• -\ Din. & 

%. - Accum (49.5 

'1 (James)- Knri- Ltd.* 

Id Broad SL,ECjil 180 
., r_... .(rai ■ vs 

. ( Amervfiai __ _ 

». on Maretr 7. text dea l in g, dte March Zt: 

?' 7t UoQ Fd. Mari Lt4*'ta)(c) *' 

71 Hpuse, MewcaaiHtpOniTyne : 121165 

>■ turn. "Urrttil.. 1(98.9.. '• 96-*l-rS-OT 331 
; jb Yield . . 4731-F261 8J6 

—• xuro. Unfts-:... 157.8 ■- • IM.31 +3.41 83b 
NeawhaPiig tore Mareh 14. 

tieo Ctarities WjR Fimdtt 
; xmjate; Lowkm, EC2 i : . 01-6384121 

■■= I 38J? 

ities Official lh«e5t-.Fd4> ' 

'• vise Wall, ECTK IDS- ' .01-5881815 

t =-.hd F 

pUnautti. Only awdpbU to Reg. QuriOeL • 
Ch a rt whfl' Bse Jwthet see James fltday v 
-- -tain '.Trust Managers Ltd* (a)tg)' . 

- «Sl, EC2M 4TP 

' ^rii fruslirr^i^fc '• 

*- ncome._ (44b ’ ■ 4b. 


Leonine AdmhiistrattoR Ltd. 
2, Duke St^. London WlM 6JP. 


01-4865991 
+0,. . 

3. 1 


Lloyds Bk- Unit TsL Mngrs. Ltd.* (a) 

5S5SrwSfeS n “-‘ , " Sw Duaiw 



Income 

OtL (Actum.'). 

Eittre ineoipe__-_._i 

Do.(AcoxrO [773 83. 

Uoytiv Life Unit TsL Mngrs. Ltd. 

72^80, Gatefiogm Rd., Aylesbury. . 0296 5 W 

Equity Accum. [1B8.9 19BJA +9.71 430 

MAG 


— . Group* (y)(e)(a) 

Three Qu^sv Tower (fHTEC3R 68Q 
See ako Stock. 
American... 


01-626 4588 

m 1 



1 - * aikniatf st .22 M&.4 

. ^ Besoww 1 sl - HJ - 

' - • • Growth TS 27 4 


- JMHL-t—. 

und Growth .[ 

1 Growth.- 

Ctwvwshw h*. [ 

Dhfldend 

ftom^QSis^u 


01-2832632 - (Accum. Units) — 
Far Eastern. -4— — ._ 
(Accum. LinlUL^ — : 
Fundof lnv. T*ts..._. ! 


-0J 

ll.+oil 
• fl'+OIl 


(Acorn. 

General 


Units) , 


6 77 - (Accum. UnftS)- 


Jlgh'lpcome — 

Accum. Untis)-.- 


, ederation "Funds MgL. Ltd.* (a).; 

■ incery Lane; IWC2A 1HE. ■ ■ 0J-242tt»2 

•bFund^ _.J542 - 57 Of I 352 JAottlUi*S>-. 

topolitan Fund Managers (a) 1 

■ t Street. London 5W1X '9EJ. J - 01-Z35B525 

h*,. „.J. jm .' 28.7J . :....! 4-» 

121.. 1533) ' -Ti- -I “ 

' /mount Unit TsL 1 Mgrs. Ltd. . 

■DOtr Lane, EC7V6HK . 01-606 9262 

ncome — .Lulfe.4 . 52.8+0.1 10.10 

American 49J» .. . 33r+0J 

. 3an Trust. — 50.0J • jf{ 

; cent Unit Tst; Mngrs. Ltd. (a)(g) 

MileCres.. EtfinburtfU- ,' 

/ W.Fd._w_- [23.7 , . 

Internal.-. ,7: 601"- 

HJgh.Dis»..___«.9 . 

Reserves . ;■ 

T«*yo._^.._\ [24 fr 

(ttwnary Unit- Fimtf M»nage«_ . 

6mfieMa.,EC2M7At. 01-6384485 

■K. ■March'9i.._.im0" ' 21L3 .:.:.T , 434 
■-Wmchttter Fund, MngL Ltd. 

5ch2erT.. p.f ^ SrfGeTSSrtif M I 

Wwterme»'Jl65- 21 0^ \ 423 SSTi Utoto'hffi. Al 

on A Dudley TsL MngmnL Ltd-... 

bSigtonSl., S.W.l. • - ' 01-4997551 

itDudfey.“sti.„l69i'" . -75.11 A 

dy & Law Un; tr. M.* (a)(h)(c> 



mayMH 

B ceum. Units)— 

Idiand r 

jAmm Unto)- 

SSSdESHJ 

S im. Units) 307.8 

ter Coirwnlcs — 194b. 
mi. Units)— f&Lt 

aSsed Furefa 
ee. 


^Wihiiuiiu mm . u, 

Mourn. Units)---..— 

Pens. Ex. Mar. 12— „ 

MamiUfe Htanagement LW. 

St. Genrge 1 ; Ws y. Stevenage. 0A38 56101 

. Growtl] Units ,J63.0__ .6631- -1 183 

Mayflower Management ,C«‘ Ltd, 

■ 14-18, GresHam SL £C2VtAU. 01-6068099 

Income March 6 fl$7_2 

General March 6 ! 

Intern!. Marctrt* 

Mercury Fund Managers Ltd. 

01-600 45K 

IS 

442 
4/ 

5. 

5J 


Merc. Int March 14.. 


Merc. Ext Frt. 22-.. 

Aeon. Units Feb. 22-1307 3 

Midland Bank. Group 


p 

' " 

69.3 73 7 


75.6 80.4 


250.4 260W 


307 3 320.H 



■dmRtk.H«jhWycntrt».- - - 0^433377" Uoft Trust Managers Ltd.* la) 


y & Law. -[763 80J1 +0.1| 387 . 

es Finlay Unit. Trust MngL Ltd- 

4t West Nde Stem. GUB93W. . 041-204 13Z1 


ilattlnteniatT. . 

. m. Grits .._ r 

day Ineame 




Courtwood Howe, Silver Street. HeaA ^-^- 
Sheffield, S1-3RD. • • Tehw7«2TW« 

Cammocfity&Gen.-. 


40 J +L1 
- 28.-8 -03 
34.1 -0.1' 

Hay rd-in.tsL....pi2 33 J +1 

m. Units . .... J36.3 39J +2Ji 

■rtces on htetfi 14 . Ned dealing. March 


Do. Accum.,.,.. 

Growth — 


380 

Do. An3im..._ Jll 

Caoftaf ffl.6 

Do. Accum. „_._|315 

income 

Do. Accum- — 


International.—.- — [‘ 

Tdtngten Unit MgL Ltd. w HigbYieM.; C 

re»andVjnl.Er<B5DH. . _ 01-IW6971 - og, Accum. 

rtatn j... J47.6' 50.4 

talTsL 1150.2 1593* 

SteTjt. — _.„.Jll8.2 — 125.J 

Irwvth Fd. . [12fi 4 . 1281 

town. JS5.4 13?J 


Equity Exempt* - 

De. Accum,* . 


Japan* PaelflC—. -)47. 


Do. Accum-.' — ..i. 

“Price at March 


W7JJ 


ft 

442} 

*: 

bO.fl 

47. 

78l 

500 


Ned deehng 


btod- 75. 


Gltt-EdoPensvAcc. 

Do. Inlual — , — III 
Money Pens. 

Do-kut! ' 


te 4 SIS 


"Current inrt wine March 
Beehive Life Assur.. Co. Ltd.* 
71, LwobaTO SL. EC3. . 

6Bl Horse Mar. 1—1] 136.81 

Canaria -Life Assurance Co. 

26 HigilSL, Potters Bar, Hrrts. 

Eqty Cth Fd Mar 1|H.4 
RSkFed.Mar.6j 1232 

Canqon Assurance. Ltd.* 

1, 0*mpk Wy, WeaMry HA90NB. 



Property Bonds |20L70 210J0) 

GREUnked Ufe Asrarance Unfed , 

i = - 

„ iS uta+oj — 
WO 8 

99.0 


Managedlnhuu 

Do. A ccum 

Equl^ Ini'JaL..— ._. 
Do. Accum.——. 
Fired im. InittaL.—. 

Do. Acaim.., r _ 

Imernai tonal InHlai. 
Do. Accum 


_ Rproperty Initial — — 
Do. Accum. 


Depmi i Initial ... 
Do. Accum. 


uta 

116.71 

104.1 


igo.q 
100 J 




+0.1] 


10DJI +0J[ 


— Hamhro Life Assurance. Limited* 


Deposit Pens..— 

m 

Bwer*-- r 

NEL Pensions Ltd. 

Milton Court, Dorking, Surrey, 


Save & Prosper Group* 

4. GlSl H elen's. Lndn.. EC3P 3EP. 

1314 

If 

-0 

J! w 

Prices on March 14. 
(Weekly dealings. 

Schrader Ufe Group* 
Emerp'iW Horae, Portsmouth. 

Equity 1 — — ' 

Equity 4— 

Fiveu InL 4.. 

Managed 4 

Money t 

Overseas 4 

Property* 

K&SGovu Secs. 4 

B.S. Pen Cap. B 

B.S. Pen. Acc. B 
Mngd. Pen. Cap. 3 .._|23i 
Mii^ Pen. ho. B ....O 
F. InL Pen. Cap. B 
F. InL Pen. Acc. B.„.. 

Money Pen. Cap. B_.. 

Money Pen. Acc. B-.. 

Prop. Pen. Cap. B 

Prop. Pen. Atc.fi ; 


Scottish Widows’ Group 
PO Box 902, Edinburgh EH16 5BU 031-655 6000 
inv. Phr. Srs. March 91 
In. PlfSeraMarehO. 1 
hreegL Cash fflarchf; 


Value March 9. Hen dealing March 19. 
Grown Shipley Tst. Co. (Jersey) Ltd. 

P.0. Box 583, Sl. Hener. Jersey. 0534 74777 
Sling. Bid. Fd.<h>.—.]£1D.30 1023W1 .. ..[ 12.00 
Butterfield Management Co. Ltd. 

P.O. Box 195. Hamllion, Bermuda 

Buttress Equity M ; ISU&2.43 ' 2J2) J 170 

Buttress Income — ...ISUS204 2_12( .. ..] 7.92 

Pnees at Frb 5. Next sub day March 12. 

Capital International SJL ■ 

37 rut Noire- Da me, Luxembourg 

Capital Int. Fund I SUSIB.13 I | — 

For Central Assets MngL Ltd see under 
Keyser U II man Ltd. 

I Charterhouse Japhet 
1 Paternoster Row, EC4 01-248 3999 


Ariropa — i 

Adiverto 

fendak.. , 

Fondia — — _.—... .11mm. 

Emperor Fund JB.20 

Htspamo (vJS*3 


DH30JM 
DWSlfl 
DK31.il 
DM 3) 30 


m 


484 
4 49 

2.69 



. Acc. March 7 
. Inc March 7... 
March 7.... 



-if - 


_ • Nelex Eg. Cap 


-Ale [ex Eq. Accum. |R( 


01-623 1288 

[ .... 1 _ 


7 Old Park Lane, London, W1 

Fixed I fit Dep 

Equity — — 

property 

Managed Cap 
Managed Acc 


01-4990031 


P.Bar 51122 


Gilt Edged . 

Amencan Acc — _ — 

— Pm.F.I.Drp-Cap 

Pen.F.l.DepJVcc. — . 

Pen. Prop. Cap 

Pea Prop. Acc. 

Pen. Man. Cap 

Pen. Man, Acc 
Pen.GmEdg.Cap.—. 

Pen. Gilt Eng. Acc... 

Pen. Eq. Cap 

Pen. Ea Acc— 1 

Pen. E.5. Cap 

Pen. B.S. Acc. 1 

Pen. D.A.F. Cap 

Pen. D.A.F. Acc 

Hearts of Oak Benefit Society 
129. Ktngsway, London, WC2 B6NF 01-404 0393 
Hearts Of Oak (38.6 40. 7| ... | — 

— Hill Samuel Lite Assur. Lid.* 

_ NLA Twr., AOducombe Rd , Croy. 01-6864355, 

_ APrOpfrtV Units 

— Property Serl« A 

Managed Units 

Managed Sertes A 

Managed Series C 

Money Units 

Money Series A 

Fixed int Ser. A. ...... 




090228511 

9-Z4I 


i«mr. — 

. . Current 

Capital Life Assurance* 

Comston House, Chapel Ash' Wton. . 

ffi5SS.w.-:| 

CtaMteriwuse Magna Gp.* 

SKpAeawt Hte, Brunei Cenue, Blet dri er , MWoji 
KeyotL 

Chrtfce Energy i [40.4 

KilStz 8 -' 

Magua Managed 

Chieftain Assurance Funds 


Nelex Money Cap... , ^ _ 
Nelex Mon. .Acc- 702 
Nelex Gth Inc Cap -,-149 7 
Nelex Gth Inc Acc — [525 
NelMxd. Fd. Cap— 

Nel Mxd. Fd. Acc.— 
Nelex Deposit Cap—, 
Nelex Deposit Acc— 


18? 9 


I 

1«7.9 


5911 

■41 -d - 

67.flj 
111 


Next jut eay March 25. 


Solar Life Assurance Limited 
10/12, Ely Place, London, EClN 6TT. M-242 2905 
Soiar Managed S 

Solar Property S 

Solar Equity 5_.—_ ... 

Solar Fxd. Int- S 

Solar Cash S - 

Solar Inti. S 

Solar Managed P 
Solar Property P 


Solar Property P-— I 

• Solar Equity P- 

Solar Fxd. InL P 


__ Solar Cash P 
Solar inti. P— 



S3 DO 45271*1 J3| 

Clive investments (Jersey) Ltd. 

P.O. Box 320. SL Holier, Jersey 0534 37361 

__ HpUH 

Comhiii Ins. (Guernsey) Ltd. 

P.O. Box 157, Sl. Peier Pori, Guernsey 

Intitt. Man. Fd 11775 19L5[ [ — 

DWS Deutsche Ges. F. Wertpaplersp 

Gruneburgweg 113, 6000 Frankfurt 

Inveju [3630 38.20} | — 

Delta Group 

P.O. Bra 3012, Nassau, Bahamas 

Delta Inv. March 6 [US5L80 L89f [ - 

Deutscher Investment-Trust 

Postfach 2685 Biebetgassr 6-10 6000 Frankfurt 

Concentre [0M1S.7D 19.981 .. I — 

litt-Renterifonds |DM6320 6520[-...,-| — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N371Z Nai-ju, Bananwt. 

NAV March 6 -i.[SUS17a 19.00T f - 

Emson A Dudley TsL MgL Jrsy. Ltd. 

P.O. Bm 73, SL Heller, Jersey. 0534 20591 

E O.l.C.T 1133 3 141fi| +3.91 3.00 

The English Ass oeixtien 

4ForeSteeeL EC2 01-5887081 

Eng. Ass. aerlh^*„ 


KB Japan Fund ... 

tC.BTO.Gwth.Fd... 

Ww Bermuda 

K.3. InL BdTFfl 

Uoyds Bk. (C.l.) U/T Mgrs. 

P.O. Bax 195, Sf. HelKer, Jersey. 

Uoyds Tit. OVas [56.4 ,594| 

Next deadroMarch 15. 

Uoyds Trust Gilt lElOTTO 1D71I 

Ned dealing friarch 21. 

Uoyds Bank Internatioul, Geneva 
P.O. Box 438, 1211 Geneve 11 'Switzerland' 

KSZtSSdWUWi&l a 

Management International Ltd. 

Bank of Bermuda Building, Bermuda . 

Chary March 2 IRI322.U8 [ I — 

M & G Group 

Three Quays. Tower Hill EC3R bBQ. 01-636 4588 
Atlantic Mar. 13 i.i5S?J» 33 

if :8 a 

( Accum Units'- 208.4 221 B| 

Samuel Msntagu Ldn. Agents 

114. Old Broad St_ E.C3. 01-5886464 

Apollo Fed Mar. 7.. _|SF«2.80 46.451 ... I 3 00 

Jasfest Feb. _.|HICSi3J2 14^ J 045 

117 Group March?... SUSlOSfl llSfl.. 

117 Jersra FebJl ._. ©35 5.BM .. 

llTjsy.O’s.Feb^a-lnOOS 10 611 . . 

Murray, Johnstone (inv. Adviser) 

163, Hope SL, Glasgow. C2. 041-221 5521 

“Hope SL Fd | JUS37.25 j [ - 

•Murray Fuixt..— iUS10.99 - 

NAV Feb. 18. 

Nat. Westminster Jersey Fd. Mgrs. Ltd. - 
45 La Mane SL, Sl. Heller, Jersey 0534 36241 

Hign Income Fund— ..150.0 | * 

Equity Fund j50D ... I * 

■Subsinirtfei aaie March 22. 

Negit S.A. 

10a Boulevard Royal, Luiembourg 

NAV March 9 [ US51232 | [ ~ 

Negit Ltd. 

Ban! ol Birmuda Bldgi . Hamilton, Bnnda. 

NAV Feb. 16 [£624 - I | — 

Pacific Basin Fund 

10a Boulevard Royal. Luxembourg. 

NAV March 14 [ SUS10.00 |-005[ — ■ 

Phoenix International 

PO Bo* 77. Sl Peter Port, Guernsey 

Inter-Dollar Fund |USEJ7 2.56[ .... J — 

Quest Fund MngmnL (Jersey) Ltd. 

PO Box 194. SL Helier. Jersey. 0534 27441 

Quest Stlg.Fxtf.tnt I9B.G 953x0 +13J 1259 

Bueu inir. Sees-... .jw’Cfc 0 9*3^^ 3.01 

Quest irtl. Bd fSLW? D.956ri)rair7| 9.41 

Prices al Much 14 Ue<t dealing March 21. 

Richmond Ufe Ass. Ltd. 

48. Athol Street. Douglas, I O.M. 0624 23914 
ir Trust _. [131.3 1345| +L3 — 

dJU [127 0 1333f -05 _ 

.......Sll 170.741 rel 9 11.60 

an...l9r 101 fl ....1 - 

Price do Feb. 12. Neat Dealing Maith 12. 
Rothschild Asset Management (C.t.) 

P.O Bra 58. Sl Julians CL, Guernsey. 0481 26331 


lichmoiri __ 
Do. Plalinum 
Do. Diauiond 


’Carol 


ot; 


S .C.Eq.Fr.Feb. 2B. 1 

■C. Inc. Fd. March 1 
-C.littl.Fd. 


.C.Iittl.Fd.t 

CSm £0 Feb. 28 


8 .C. CommotRty 1 

.C. Dlr.Cumdty.t : 

0.C. Sterling Fd.**.._l 


+2 si 


am •- 

Mareh 30. 


60.61 
1655 
1.36 
1761 

,. T 

'Prices on Mar. 14. Nr»r dealing 

Rothschild Asset MgL (Bermuda) 

P.O. Box 664, Bk. of Bermuda Bid., Bermuda 
Reserve Assets Fd.19.68 9.85|+CiW| — 

Price; on March 12 Next dKimg March 19. 

Royal Trust (C.l.) Fd. MgL Ltd. 

P 0. Bra 194, Rural Tst Hse.. Jersey - OSMTWZ 

Save & Prosper International 

p!o! , Box 73, SL Heller, Jersey 0534 73933 

Fun*. . 

Far Eastern**,.; 

North American** 

Seorot 


NPI Pensions Management Ltd.- 

48 Gracechurch SL, EC3P 3HH. 01-6234200 

Managed Fund— J172J 1793l-.!.".i — 

Pncri March 17 Next dealing April 2. 


New Zealand Ins. Co. (UK) Ud.* 
Maitland House, Southend SSI 2JS 
Kiwi hey Im Plan — 

Snail Co's Fd 

Technology Fd. ..__— 

Extra inc. rd. 


Sun Alliance Fund Mangtnf. Ltd. 

SurtAinance House, Horsham. 0403 64141 

Exp. Fd. InL Feb. 14.|£L47.6 153.91 .... I ■>- 

fat Bn. Mar. 13 1 E12.63 T 1 - 

Sun Alliance Linked Life Ins. Ltd. 

Sun Alliance House, Horsham. 0403 64141 


[ WaVrigate Cm. Fd.** mA22 14.8M....1 2.70 
•Nerfraallng March a. **Ne«l dealing March 30. 
Eurobond Holdings N.V. 

Hande blade 24, Willemstad, Curacao 

s« ,r st - EC2 - 

Price per share Much 9 US$2125. 

F. & C. MgmL Ltd. Inv. Advisers 
1-2 Laurenoe Pountney Hill, EC4R OBA 
01-623 4680 

Cent. Fd. March 7— .[ SUSS.63 | . ...4 — 

Fidefity MgmL & Res. (Bda.) Ud. 

P.O. Bos 670, Hamilton, Bermuda 



V™ St Fixed 


Hamilton, Bermuda 

nsj «2 



mm 


ICT, raniun 

oroa W1272 



Ecnirty Senes A 

Pits. Managed Cap. _ 

Pus. Managed Acc..— 

PiH. G'teed. Cao._— 

Pro. G'teed.Acc- 

Pros. Esuity Cap 

Pera. Equity Acc 

Pie.Fxd.lm.Cap 

Pus FxdJnLACC 

Pros. Prop. Cap 

Pens. Prop- Acc 

Imperial Life Ass. Co. ol Canada 
imperial House, Guildford. 




Managed. Growth— 

MW: 

Hi* iptame 

Income A Growth....- 


01-283 3933 


SoL 18^ 


97J.9 lfigfj 


9829 103.4] 


*1001 

»-Ia 



Grt Fd, March 9. |83B Jfl.S | - 

Pern. Fd. March 9 |7 b3 *4.91 -I - 

Unit Linked Portfolio 

i 'a 

Irish Life Assurance Co. Ltd. 


Extra fnc. Disi. Fd 

Amencan Fd. 

Far East Fd 

Gilt Edged Fd, 

Con. Deposit Fd 1 

Norwich Union Insurance Group* 

PO Box 4, Norwich NKLJNG. 060722200 

Managed Fund — — ! 

Equity Fund 

Property Fund - 

Fixed im. Fumi ._ — 

DeposiL Fund ._. — — 

Nor. Unit Feb. 15.— 

— Pearl- Assurance (Unit Funds) Ltd. 

— 252. High Hornom. WC1V 7EB. ' 01-405 8441 

H Managed Fun d -.(117. 

_ ' ' EounyTund 

__ Property Oi sl 

__ Property Accum..— 1131.6 

Z - Phoenix Assurance Co. Ud. 

— 4-5 King WlirijmSuEC4P4HR. 01-6269876 

“ . Eb'r. Ph.Eq.l VBA Bb.9| 4 - 

Z Prop. Equity & Ufe Ass. Co.* 

— 119 Crawford Street, W1H2AS. 01-486 0857 

R. Silk Prop Bd [ 19L» 

Do. Equity Bd [ J3.2 

Flex Money Bd -I 


070262955 

PropertyTimd _| 

International Fd 

Deposit Fund..— , 
Managed Fund— I 



Sun Life of Canada (UK) Ltd. 

2, 3, 4, Cockspur Sl. SW1 Y 5BH 01-9305400 


elxUr 
eB* 

Fidelity InL 

FiflehtyPai _ . 

Fidelity Wrfd Fd 1 

Fidelity MgmL Research (Jersey) Ltd., 
WUerico Hse, Don Sl, Sl. Holier. Jersey. 0534 

Series A (intnf.1.: |i 

Series B {Pacific) 

Series 0 [AmJVssJ-.fi 


„ _.^ M -_._ w ..i£3 

'Prices txi March 13, "March 34. *” Mirth 9. 

Schleslnger International MngL Ltd. 

41, U Mode St. St. Heller, Jersev. 0534 73588 

SAI.I 75 j 74D 913 

SJLO.L DM 0.93. . 4.79- 

Gilt Fd._ p25. 22 7 all -0 1 12.11 

Ml. Fd. Jeney E3.0, l?B0l-l.t 3.40 

Intel. FI LamOrg *11.21 11.801-005 — 

•Far East Fund 98 0 Biol .....) _ 

•Next sub. day March 14. 

Schroder Life Group 

Enterprise House, Portsmouth. 0705 27733 ^ 
International Funis 
£ Equity flfl7J 


11451 +L3 
145.6(41.8 
1M.« 44.S 
DL3I 40.2 
13u +3.1 

55^ +1.1 


|+oij — 


S Fixed Interest-. [1G9.4 

EManaged 1129.9 

5 Managed _.|l231 

J. Henry Schroder Wagg & Co. Ltd. 

120, Clreapside, EC2. 01 -588 4000 

ewao S March JZ_ ..| _ S1£JJ2_ | ...J 2M 


Maple Lf . Grth. — 

Maple Lf. Mangd . 

Maple U. Egty. 

Persnl. Pil Fd. 1 

Pens. Man. Cap 

Pens. Man. Ak. 


^1472- 
M3.9 

af ks 


First Viking Commodity Trusts 

10-12. SL Gram's SL, Dough " ■ - ■■ 

Fa.WLCm.TM M2.B 

FH.Vlr.Wll.0p.Ta [39.4 


Trafalgar Feb. 28.1.. 
Aslan Fd. Marth5.-_ 
Darling Fd. MarohB.. 
Japan Fd, March 8. _. 


Target -Life- Assurance- Co. Ud. 

Tagjt House, Gatehouse 

m.] 


71255 




Property Growth Assur. Co. Ltd.* - 

Leon Houte. Crordon CR91LU. 01-6800606 


Man. Fund Inc. — 

Man. Fund Acc 

Prop. Fd. Inc. 

Prop. Fd. Ace... 

Prop. Fd. Inv.., 

Fixed litt.-td. loci,”. 

Oep-Fd. inc:.:. 1 

Ret? PianAc. Pen. — 

ReLPIanCap.Pen. 

Man;Pen.Fd^cc 

Uan.Pen. Fd.Cap. 

Gilt Pen. FdJtec. 

Gilt Pen.Fd. Cap 

Proo.Pra.Fd Acc. 

Prop. Pen.Fd.Cap 

Guar. Pen.Fd Act. 

Guar.Pen-Fd.Cap. , 

DA. Pen. Fd Acc. 

DA Pen.Fd. Cap lW.6 

Tnnsintemational Life Ins. Co. Ltd. 

2 Bream Bldgs., EC4 INV. 01-405 6497 



10-12, SL Grwge's SL, DouBtesTl.o-M. 

' 451* 

37- 

Fleming Japan Fund SA 

37, rue Noire- Da mr, Loxembouig 

Fleming March 14 | SUS5S.10 

Free World-FuniL Ltd. 

Butterfield Bldg., HamUton, Bermuda. 

NAV Dec. 31 1 USS20024 

G.T. Management Ltd. 

E “ 

Long wi Agents loin 


0b24 25015 

S 

1 i - 

1 1 - 


'm&psB 

Anchor InL Fd 

Anchor In. Jw.Tst-. 
Berry Pat Ftf — 

BMS92=: 

G.T. Asia Sieriirn 

G.T. Australia Fa. — ! 

G.T. Bond Fund 

G, T.. Dollar Fd 

G.T. Dir." ISlrig.rfi 

S.T, Pacific Fd! 

S. T. Philippine Fd._ 


- 0 . 1 a 



UJrt 

221 

8:53 

600 

1.42 

098 


10.791 

| Gartmore InvesL Ltd. Ldn. Agts. 

Z SL Mary Axe. London, EC3. 01-283 3531 


property Fuj^; a1 
Property Fund IAJ, 
Agricultural Fund.. 



CHy of Westminster Assur. Co. Ltd. 

01-684*64 

aaawfci 

. -_kFuto™ 

^»&.'rp6li 

Ci^y df Westminster Aisiir. Soc. Ltd. 

Telephone 01-684 9664 

tSJS»S==B5 , -- i aS:.'::i - 

Comnwrcol Union Group 

St Helen's; L UitderStoft EC3. 01-20 7500 

Confederation Life Insurance Co. 

50, Ctefittry Lane, WC2A 1HE- 01-2420282 

3f&»rityFiind_:__n74r.B 1 

HW&t- HJ-7 2 

“wpwry rWson fl5o. 6 1 

CofnhRi insurance Co. Ltd- 

321'Comhlll, E.CJ. - 01-6265410 

Feb. 15 —1125.5 - I . ...[ - 

we.foh.T5 n2ti — 1 — 

;th. f«. 2D_-_...|177.0 • 186j| .:. I - 

Credit & Commerce Insurance 

120, RegeniSL London W1R5FE- 01-4397081 

CM Mngd. Fd. J123J) 133 j0| .. . | - 



01-628 8253 
5.00- 


01-623 5433 
11143-155 


Crown Ofe Assurance Co. Ltd.* . 
CroMiLile Hse, Woking, GU211XW MBb2 
Fund Act.™. 

.. Fd. lnon..__ 

htang’d Fd. fnh.^. 

Equity Fd. Act : 


Inv.Tsi.Fd: Init™. 
Fixed Ipl Fa.Acc. ' 


5033 



11, FI *0107 Square. ECZ 
HlueCHpMaixiil 

S t. Sr. II March 1_... 
anaged Fund 

Monrf. Fd.Ser.il 

Exempt; Man. Fd. 

Prop.Md. March 1 

Prop- Mod. Gth. 

Prp.Md.GrtlLSer.il 
King & Shaxson Ltd. 

52, Corn hill. EC3. 

Bond Fd. Exempt ,_1 [110.06 11143-1^5] — 
Next dealing dale March 7L 
Langham Life Assurance Co. Ltd. 

Langhiiu Hse, tfolmteflok Dr v NW4. 01-203 5Z11 

Harvest Pen. Fund ._.QgS.l llO.t 

Langham 'A' Plan. ln.4 74.9 

*Prop. Bond . H517 . 159.71 +C. 

Wisp tSP) Man Fd 177 B Tl Q +14 
Legal & General '(Unit Assur.) Ltd. 

SHnaj.."** 

Cash initial [ - 

Do Accum 

Equity Initial 

Do. Accum-- 

Fixed Imtial.. 

Ob. Accum i. 

Inti, initial ... 

Do. Accum.... 

Managed tekui-____ 

Do. Accum. — 

Property Initial.-. , 

Do. Accum , 

Legti-ft Genettl (IMt PhbIbh) Ltd. 

Exempt Cash Init — 

Do, Accun 

Exgmp: Eqty. Inh — , 

Do Accum 

Exempt Fixed 1 mt... 

Ob' Accum 

Exempt Mngd. IniL 

Do. Actum 

Exempt Prop. Hilt.-.. 

Do. Accum 

Legal & General Prop. Fd. Mgrs. Ltd; 
11 Queen Vicuna St, EC4N 4TP. 01-248 %7B 
LAG Pro. Fd. Mar. fl. |997 . 1B4J[ .....j ^ 
Next sub. day April 1 \ 

Life Assur. Co. of Pennsyhranb 
39JI2, New Bond Sf.,W]70RQ. 01-493 B395 

LACOP Unite 19.67 10J5I : - 

Lloyds Bk. Unit TsL Mngvs. Ltd. 

71. Lamoard SI, EC?. - 01-623 1288 

Exempt 11061 2Z16[ | fi.49 

Uoyds Ufe Assurance 
20, Clifton SL, EC2A 4(W 
Mift.Gt. Feb. 23 — .J ■ 1.4655] 

Apr. S' A .Prop. Uar. 8147 .S 

- mr ^ 




Agric. Fund IAL...— . 

Abbey NaL Fund -.. 

Abbey Nat. Fd IAJ._.| 

Irtveslment Fung 
Inyest pynt Fd. I AJ^. 

Equity Fund- — 

Equity Fund I*' 

Money Funs.... 

Money Fund I AL..._- 

Antariaf Fund 

Gilt-edged Fund -«_ 

Gilf-Ej^sed Fd f A)__ 

OFletire Annuity ...— 

•Immed. Ann'tv.... 
latematioMlFd.... 

Prop. Grewtt. PeiHhlJ* A 
All WUier A^. UlH 
*A11 Weather cap. _ 

S lnv.Fd. UH. -.-...i 

pnsionFd. Uts 

Comr, Pens. Fd. 

Cm.- Pre-- Cap. Ull 
Man. Pens. Fd._._._| 

Man. Pens. Cap. Ul| 

Prop. Pero.Fd.__ 

Prop.Peni.Cap.UU. 

Bdgg. Soc. Pen ; UL| 

StfSrSoc-Cao.UL-.. 

Providence Capitol Life Ass. Co. Ud. 

30 Uxbridge Road, W12BPG. 01-749 9111 

fStitftfa '* 

Pension Equity — . 

Pension Fid. InL , 

Depflfjl Fd. Cap——, 

Deposit Fd. Aa- 

EqiwyFd.Cap , 

Equity Fd. Acc 

Fed.7rt.Cap. — 

Fxd. Im. Acc. 

Inuil: Cap — .a 

Intnl. Act....... 

Managed FtLtUB.-- 
ManagedFd. Act--. 

Property Fo- Cap—....; 

Properly Fd. ACC.-.-, 1 

Provincial Life Assurance Co. Ltd. 

222 Bishopsgaie, EC2. 01-247 6533 

Pro*. Manaaed Fd-_.[J26? yj.7, 

Prov. Casn Fd. - 

Gilt Fund. 

Property Fund 
Equ Ihr Fund 
Fxd Irt, Fund 

Prudential Psnsiens Limited^ 


PTulIp Invest. Fd^ — 

HMareBoiv??" 

Mam Pen, Fd. 

Man. PetuFiL. . 
fMrtgd. inv.Fd. Int— 
VMngd. inv. Fd. Acc_ 


131J 




_.j 2 

108. B 


142^ 

i§( 


— Trident Life Assurance Co. Ltd.* 
“= Renslade House, Gloucester. 

__ Managed ..THli 

” . EqirityrAnerican^m 
Ulc Equity Fund 

High Yield 

~ Girt Edged 

Z Money — ■*. 

_ International — 

Fiscal. _..x 

_ Growth Cap— 

_ Growth Acc 

Pens Equity Ac C. 

_ Pens. Mnjri. Act — 

_ Pere.Gilt Edged Act 

_ Pens. GW. Dep. Acc — 

_ Pens. Pty. Acc 

~ *frdtS!LBori3“— f 

•Cash value for E100 premiuit. 






Tyndall Assurance/Pensions* 

16 Carnage Road, Brest tJ.' 

3- way March 8 ' 

Eouiiy March8 

Bond March 8 . ..v. — 

— Property March 0 

— Deposit March 8-.— 

— _ _ 3- Way Pn. FMs. 22..,, 

— O'seas Inv: March 8._ 

— Pn.3-W March 1..— 

— Equity March 1 

Bond March 1 

— Prop. Marfh L._—— 

Vanbrugh Ufe Assurance 1 

41-43 Maddox St., Ldn. Wl R 9LA. 

Managed Fd. Series 2I1M. 9 

' ' '' 


0272 32241 


133.5 


17AQ 


L?10 


U3.4. 


jtj’i ' , 


Tbj 


m 

...._ 

187.4 


.96.4. 



Sfitt'ir*" 


5eri« 2 99. 

Fixed InL Fd Serin 2 1713 . H7 
Prop. Fd. Senes 21560 164 

-Cash Fd. Series 2[124.0 130 

Vanbrugh Pensions Limited 

VoabrugO, L0B.W1R4LA 


01-4994923 

UM-M - 

~M Z 

-9.1 - 
40J ' - 


01-499 49U 


• 332.t -1.0 - Managed -...[111.8 117.71 - 

.-'.zn H? S2 .( iq.7 h fB^iraemrzz Hi? wii - 

4 n.RWi Sifcfl ...J - Property Il03.6 109.1] - 


7S2f 1 1.90 

Hamtaro Pacific Fund MgmL Ltd. 

2110, Connaught Centre, Hwn Kong 

Hamhroi Fd. Mgrs. (C.L) Ltd. 

P.O. Box 86, Gueroiey. •' 

gS'JS&^-rr 

Intel Bond SUS ' 

' : Equity , SUS 
_ Svgs. 'A SUS 

. Svgs. -B- SUatl? 

Pnt« » fWrth 14, NeXt dfaJwTMwiai 
Henderson Baring Fund Mgrs. Ltd. 

605, Gammon House,' Hong Kong. 

Japan Fund Feb. 28_|tKJ2i.M 22 J7I I — 

Pacific Ftina Feb. 28. UOT IS - - 

BondFd.Ward.9_J | ._ J _ 

•ExdwJvr of a tty preTan. dniges 

Hill- Samuel A Co. (Guernsey) Ltd. 

8 LfFebvre SL, Sl Peter Port, Guernsey C I. 

Guernsey TsL 0665 178.11-03 3J3 

Hill Samuel invert.: Mgmt. intnl. 

P.O. Box 63, Jersey. , 0534 27381 

1 3 " 

C.S.F. Fd.fAcc.) j] 

Cjwbow Fc. ( Act) _[SF3 JR 3.1 

ITF Fd, (Act) ftulffe 53 

International Pacific Inv. Mgmt. lid. 

?-°’ n Sw }<23 l' 56. Bo-Sl, Sydw,. ausl 

.Javelin EquilyTsL.._JM 2.43 2.351 1 - 

J.E.T. Managers (Jersey) Ltd. 

P.O. Bm 98, Chaimel House, Jersey. 053473673 
Jersey-Ennii.-Trt 1 ...,|163.o Irani J — 

As at Jan. 3 l'n« nrtx toy Pete *. 

Jardine Renting A Co. Ltd. 

4«h Floor, Connaught Centre, Hong Kong 


312 02 

, $USL3’.93 , . 
jsusiw IdJti . .J 2B2 

pKL05 2.13 .... 1 5 iO 

IUS37.91 8 47) - J 0J5 

Sentry Assurance Internationa) Ltd. 

P.O. Box 326, Hamilton 5, Bermuda 

Managed Fund __|U5SZJ>?n L23o4| . . | _ 

Singer & Friedbnder Ldn. Agents. 

20, Cannon St, EC4. 01-248 9646 

BTfa,m d &s 

StrimgfnU Manage ment Limited 

P.O. Bax 315, Sl Helier. Jersey 0534- 714^0 

Commodhy Trust- |96.92 HKL02[ | - 

Sunniest (Jersey) Ltd. (x) 

Queens Hse., Doi Rd, Sl. HeFer. My. 0534 27349 

American Irtt.Tst K7JZ. 7.4fS-003( — 

-Copper Trust _ .- 104.70 --- UwrflS — 

Jajr. Index Tst --.._.(50.15- - 1037| >-0^ • 

TSB UnH Trust Managers (C.L) Ltd. 
Bagatelle Rd., Sl Saviour. Jersey. 0534 73494 

'WaSfaJK Ifcll : I 3:i 

Prices on March If. Ne<( sub. day rJamh 21. 
TSB Gilt Fund Managers (C.L) Ltd. 
Bjgatebf Rd, SL Sawour, Jeney. 0534 73404 

TSBGIh Fund 12070 110.01 +2X9 ,1150 

TSgGiilFd.iJST.f.-Jia’.D HOD) +20| 11.50 
Prices on Msrth If Next sub. day March 2L 
Tokyo Pacific Holdings N.V. 

Intimis Management Co. N.V.. Curacao 
NAV per share March 5. SU563.55. 
Tokyo Pacific Htdgs. (Seaboard) N.V. 
fntlmis Management Co. N.V, Curacao. 

WAV per share Marth 5. SUS46.31. 
Tyndall Group 

P.O. Box 1256 Hamihon 5, Bermuda, 2-2760 

Overseas Mar. 7 ]ussU5 LSI . .. 1 6.00 

r Accum. Units) JUSSLM 

3-Way Im. Feb. 22._|iuS2.7B 
2 New SL. SL HeSer, Jmi 

TOFSL MarchB " 

(Acovu. Sham! .. 

American March 8 

(Accum shares 1 

Far East MarchS.—. 

(Accum snares) 

Jersey Fd. Mar. 7 

(Non-J. Act UtS J 

Cnll-FursS March 7 . _. 

(Acr-im Shar«i , 



ir 


0534 3733113 


2 DU 
200 
200 

I 12 

1L24 



Irie of Mat 0624 Mill. 
Managed Feb. 22 — [137.4 144.8[ . . .[ — 

UnOife Assurance (Overseas) Ltd. 

P.O. Box 1388, Hamilton 5*31. Bermuda 

Intend Mngd.Fd — |SU50.fe - | i — 

Unlon-I n vest men t-Gesellschaft m bH 
PoHlach 16767, D 6000 Frankfurt 16. 

' 1?| 

26.4^-O.llfl 

Utd. Intrd. Mngmnt (G.I.) Ltd. 

14, M ideas ter Street, SL HeRer, Jenn 

U.I.B. Fund (SUS18229 103.HH I 7.95 

United States Tst. Inti. Advl Co. 

14, Rue Aidriagei, bnembourg. 

U.5. Tst. Inv. Fund. „.j SUS10.88 [+DW1 O.C 
Net assets March 13. 

S G. Warburg & Co. Ltd. 

30. 6resham Street, EC2 


Umfonds 

IEU1735 

Unlrenu., 

DK47V 

Unispecial 1 


Allan ttcJonds 

WILLS? 

Europa/onfs 

ouSlfi 


Cm. Bnd. March 13... 


E14. InL Marsh 13._, 
Gr StfFd.Frt.^., 
Mere. ud. lAir. T... 
Merc.UnyMU.Mar.12 


01-6004555 

*0011 


'■60031 - 
0.3260 


Oo. 5 A* Hy. Mar. 

Op. 5 'A' Man. Mar. S 
Op. 5 ‘A OpL Mar. 8 ■ 

London A'deen & Nthn. Mti. Assur. Ltd. 
129, Ifingsway, London. WC2B 6NF. 0J-404 0393 
•Asset Btiilder'_..^..-1475_ 50 | _ 


Hoborn Bars. EClN 2NH. 
EqulLFd.Feb 21.—U26 
Fiied InL Feh._l^...El| 

Prop. Fd. Fed 21;. -.|£*! 

fletiance Mutual . 
Timbridg; Wells, h'ent 
Rel Pros. Bds 1 


01-405 9222 


230.4 


0892 22271 

I - J - 


r. . RothschHd Asset ManagniKht 


Life Inv. Pla«.*.—.'_ 
StSw.tfUnsLare.Lo^nECA. 01^264356 .Gthibl Hi 

N.C. Pro?... g-vJHU .J353I ._.J - Rel. Assd. Pens.-.— 
Neat a*, .toy April Z. Fie*, inv. Growth 


Guhnfeed tee 'ms. Base Rates’ uhte. 

Welfare Insurance Co. Ltd.* 

Wins lade Park, Exeter. 0392-52155 

Moneymaker Fd...-.-. I 1085 I ... J — 

For other - funds, please refer to The London & 
Manchester Group. 

Windsor Life Assur. Co. Ltd. 

Royal Albert Hse, Sheet Sl, Windier 68144 

]nA '&£ m 

£25.70 

99.7 104,9( 


1 Jartflne Estn. Tst 1 

I 'Jar dine J'pn.Fd.*_-.i 

Jardine S.E.A. 

JanSne Flem.lm.-^; 
lntl.fac.SeB^lnc.1-. 

Do. f Accum, J : 

NAV Fed. 28. 


H' 

nI3i3.46 

‘Equivalent (JS582.76' 


«L ■Equhratent U5! 
Next sub. toy March H. 


210 


SU59.67 

, 

Warburg inreit. MngL Jrsy. Ltd. ' 

1, Charing Cross. Sl Heller, Jsy.Cl 0534 73741 

CMFUd.Feb.22 SUS13|0 13 <T 

CMT Ltd. Feb. 22..,- 03.90 14 ji 

MeuK Ta. Fee. 15- 05 M „ ^.4, 

TMT March fl SUS1DW 10 J 

.T.M.T. LW. Mar 8....|nfl.93 112., 

World Wide Growth Management^ 

IDs, Boulevard Royal, Luxembourg 
Worldwide Gth Fd| 5Uf.16.70 [+D.07J — 
Wren Commodity Trust 
10, SL George’s Sl.. Douglas lull 0624 25015 

WrertCommod. Tst .,[103.0 103. fl | _ 
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Lead IndtSOp 


153 
147 
44 
48 

Letms Harris..'..! 39 
Lep Group lOp .1 284 
L««r Pro*. 85 
LeuasetlOp—l 157 

187* 
141 
4Z1 2 
Ifig 
88 
92 
186 
57 
28 
333 
90 
16 
24 
102 
27 
146 
304 
57 
49i 2 
162 
41 
£93 , 
152 
15 i 
326 
106 , 
69 
£99 
Th. 
124 i 
43 
40 ! 
20 ; 

s- 

Nathan (S- &!.}[ 62 
43 


829 7* 

S 96 3J 
7 II 
$5.06 21 

TO. 61 2 . 
fZD 4< 
TtC.76 21 
dL 02 
KQTlt 
t222 


Hambro Life i 445 


1 


1203 
T4.90 5.- 
tM.18 3.: 
t7.11 2.' 
15.86 - 
1658 


89 I 38 Esls. 6 Aqeticy. 

Ests. tk Gen. 2dj) 
Ests. Prop. Inv.. 

Evans Leeds 

Faimew Ests. lOp 
Ftnaw 5 Ina. Kb_ 
Cl Port land Sop 
Green (R.JlOp. 
G«eentoat5o._. 
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Stock CoiTverSn- 


2101152 

Tj* ' ' IF" 




Cambrian and Gen. 94 
194 [Canellu imu JOp 380 
90 Can. &. Foreign, ljg 
102 — 
100 

87 
I 94 
56 
124 
455 

46 ICharter Trust . 

26 0*4 Com Inc. 
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IPetmofi Izw 
Jpfdlflps PatenS 
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if 




Dutton Forchaw 


57 |Runciman(W.).| 7IP 2 |-1 [M3. 75 1 21} 7.9} 4 2. 

SHOES AND LEATHER 


s* 

71 
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s- 

97- 
55 
65 

113J 2 I90 
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HO 
7012 
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d0.47 
W4JL8 3; 
1680 5. 
8.71 3. 

t364 3 . 
06.05 3j 


30 16>2 lAJIrtonelOpt. 29» 

66 50 Booth (Intn'l) 66 

80 56 Footwear Inw.. 73 

108 93 CamarScotUalr. 101 

61 30 Headbm, SimsSp. 58 

125 64 Hiltons 20p 124 

64 3U, K Shoes. 64 
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70 40 

58 W 4 

48 33 

84 54 

98 41 

52 I 81 , 
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¥ 
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■38 
198 
63i z 
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71 
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95 
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- 152 

Eaully Int. 50p. 232 
Estate Duties.... 84 
F. & C. Euro trust. 5fli? 
Family Inw.Tsu 107d 

V 

58 
37 

77 
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117 
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106l 2 
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00 

78 
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87 
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71 
89 
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58 «7 
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*9 

P 
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0 
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0 
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*9 
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22 
46 
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57 36 
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81 28 
54i2 
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S tHO 
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+1 +H 2 J 
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99 I 83 
3?2 


^3 

74 53 


74 53 iHtdlas Grp5p 

56 33 

34 25 (in'gwwthM.ZOp 

32 24 Do. 'A' 2C - 

40 26 IngramfH] 

54 42 

72 38 

25 15 

a 7 
69 34 

88 55 

49 42 

55*2 21 
107 73 

57 29 

71 41 

147 102 

50 24 

83 524* 

19 12 

a* a 

*56 344* 

25 18 

91 61 

82 48 

53 25 

*38 16 

70b 10 *b 
38 20 
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128*2 
Z 6 168 1 

H 11V * 

f-5 791 2 
91b 
4.6. 111b 
4.6 108 
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95 100t 2 65 
17.8 97 60 

18.4 215 154i 2 
19.7 535 " 
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89 
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66 
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117 
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144 
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4.7 II 
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83 
74 

02 > a 
71 
20 

38.4 450 
287 

29.5 55 
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14^ 
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£60 
69 
£54 
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28 
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18 
36 
87 
155 
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90S 

54 
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370 
16 

55 
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£57 
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£44 
OD 
24 
63 
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NEW JAPAN SECURITIES 

Tokyo, Japan 

•New Japan Securities Europe Limited 

1. f.tjorip:". tor.Jni EC?R GJH T”! 60&GTSI 8 
■ Frank lu ft Office: Tul 'iKn.C'l 


m 


ip 


K55 
L 8 
2.4 
4 5 
165 1 

3.0 2. 

12.03 2 
t!9 L 
1274 L 
3.81 L 
t8.02 
t4.6 


1*2 


4S 


'it 


fi 


Q15c L 


him Creek 20c 


30 I 23 
435 


130 

- 184 
403 £75 

- 650 
228 97 
27.0 445 
310 41 
245 19 
57.4 78 
172 49 
153 275 
342 107 
315 235 
30.9 225 
252 54 

“ & 

- 250 

ci 


350 

350 

2 .SI fj Jj 

6 65 470 

ffl 3 

52 Z70 
U_5 87 

2 M ™ 
126 245 


llEf 


Petalinq SMI 
Saint Phan-. 




South KWaSMOJSO 
Sthn Malayan SMI 
Sunoei BesiJMl. 


b 3.46 

3 23.40 
2 2.92 I 3. 

10 8.0 6 . 

10 a.o 6 : 

0.08 1 


I 

til 




1 

» i 

thL70 1 
1060 » 
18 
5.9 
13.45 
12.89 



GOLDS EX>$ PREMIUM 

London quotations for selected South African paid mining shares in U.S. 
currency excluding the Investment dollar premium. These prices are 
nailable only to non-UK residents. 

0190c ( * (17.9 




MINES 

CENTRAL RAND 

rhan Deep R1..I 444 1-101 050c { — | 6.7 

IhnHPm 01 I TVt 1—7 I fllftr I . On 


Durban Deep Rl.. | 
East Rand Prp. R1 J 
Randfont'n Est R2 .1 
West Rand Rl — | 


444 -10 050c — 6.7 

V¥3 -7 QlOc — 2_D 

£ 3 I »2 -3 0450c p 8.8 

169 -5 Q17bc * 62 


EASTERN RAND 

3 1 1044c | 


FAR WEST RAND 



Avenue CTse 


145 
82 
108 
123 
120 
425 
373 
83 
93 

257 

75 
60 


m 



CntrovfnclaJ 


Chlirchb'ry EU- 
City Offices.— 
Clarke Nlckolls. 
Control Secs. HP 





Aishtfredes Int, 


Allan! u: Assets 


wWfff f 


U Id. Capitals 


87 
116 
185 

72 Hz 
63 -b 
171 \-C 
U 6 1 
158 



•W 


i 


268 1163 |Zandpan Rl — 

0 . 

1 75 ]Free Stale Dev. 50c 
% £llb F.S.Geduld50c ~ 


Pres. Brand 50c 
Pres. Steyn 50c 
SL Helena Rl„ 


Unlen otherwise li ufcrted , prim and net d hrtde mb are Id pence 
and dmomiigfiom are 25p- E stima ted pricc/ieaniinpc ratios and 
coven are hared m Meet aamat reports and accoonts and, where 
posciUe, are updated on ludHpeiriy flpares. P/Es are calcidated on 
the tads of net Aitrihutluu, bracketed flanret Indicate 10 per 
cent, or more idffrrence If catcoMad on “nir dMribotton. Cavers 
are based on “miwhwan" Astribotien. YWd* are based an middle 
prices, are gross, adjusted to ACT of 33 per cent and alow for 
value df declared dstributiaM and rights- Securities with 
denotn l nations other than sterling are nti uteri bactnsivc af the 
I nvas t mw it riaRar prtmhnB. 

& Sterling denominated securitiej which Indudc Imcstment dollar 
premium. 

* "Tap” Stock. 

’ Highs and Lows marked thus have been adpoied to allow tor rights 
Issues for cash. 

t Interim since increased or resumed. 

± Interim since i«hiced, passed or deferred, 
tt Tax-tree to non-residents on application. 

* Fkpnw or report awaited, 
ft Unflsied security. 

» Price at time of suspension. 

T Indfcated dividend after pending scrip and/or rights issue: cover 
rebus to previous dtaUewfc or forecasts. 

+ Merger bid or reorganisation in proves, 
f Net comparablc- 

4 Same Interim: rerttted final revl/dr reduced earnings indicated. 
f Forecast dhrldend; cover on erenlngs igsdated by latest Interim 
statement 

I Cover allows ta conversion of shares n« now rarktoa hr (RvMends 
or rwiklng only for restriaed dividend. 

* Cover does not allow for shares which may also rank for efiridend at 
a future date. No PIE ratio usually provided. 

V Exdudbig a final dvtdend declaration. 
f Regional price. 

II No par value. 

a Tax free, b Figures based on prospectus or other official 
estimate, c Cents, d Dividend rate paid or payable on part of 
capital; cover based on tflvidend on full capital, e Redemption yield, 
f Flat yield, g Assumed tflvtdend and yield, h Assumed dividend and 
yield after scrip htue. ] Payment from capital sources, k Kenya, 
m Interim higher than previous total, n Rights Issue pending, 
q EwnlngSi bared on onHImhnry figures, c Dividend and yield exclude 
a special payment t Indicated dividend: cover relates to previous 
dividend, P/E ratio based on latest animal earnings, a Forecast 
dividend: cover based on prerioas year's earnings, v Tax free up to 
30p in the £. w Yield aHaw% for currency dame, y Dividend and yield 
based on merger terms, x Dividend and yiefd include a special payment: 
Cover does not apply to special payment A Net iflvtdend and yield. B 
Preferenc e dividend passed or deferred. C Cunadfatn. E Issue price. F 
Dtvidend and yield based on prospectus or other official estimates for 
1979-80. G Assumed dividend and yield after pending scrip and/or 
rights issue. H Dividend and yield based on prospectus or other official 
estimates for 1978-79. K Figures based on prospectus or other 
official estimates for 1978. M Dividend and yield based on prospectus 
or other offidal estimates for 1978. N Dividend and yield based on 
prospectus or other official estimates for 1979.P Figures based on 
prospectus or other offleiai estimates hr 1978-79. 0 Gross. T Figures 
assumed. Z DivMe«#aaJ to tfcrie. ff Yield based on assumption 
Treasury BHI Rate Stty unchanged until maturity of stock. 

Abbreviations: vd ex dividend; jc ex scrip Issue; xr ex rights; re ex all; 
if « capital distribution. 
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This service Is avaiiaWe to every Company dealt in an Stuck 
Exchanges throughout the United Kingdom for a fee of £400 
per annnni for each security 
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:242 
20b 
107 
58 
25 
144 
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273 £35 
136 -339 
1 46 
32 
20 
62 
48 
18 
29 
180 

24 
34 
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>8 S 

73 
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OPTIONS 

3-month Call Rates 

Indus trill* I.C.I 1 20 lUnlleuer I 35 j 

A Brew ~J 6 JU.D.T Jj ? ! 

BOCIM/ □ 6 |l.C.i_. -_J 40 [Utd. Drapery J 7b' 


ouu mu.- « 9v ua. isuspcry i 1 

B.S.R.....- 8 Inreresk 7 Vickers. ] 1< 

Babcock 11 KCA — 3 WoohwrilK J 5 j 

Barclays Bank .... 25 Ladbn*e._ 14 

Beecham. 32 Legal & Gen. 14 Property 

Ete=&S8^Ba=f: 

BAT™. 24 London Brick—.. 6 ?2 

Brown (J.| 33 Lonrito 5 « 

Burw-A* 16 25 MEP&Z: U 

asr-- to »S°»s5s:: ? » 

Debreihams. B Midland Bank _ 25 ?i 

ttsllllers 15 N.LI-. 12 »« 

Durtop.— 5 NaL West. Bank . 22 nu« 

Eagle Scr 10 Do. Warrants- 10 , , 

14 PSODftL 7 Brit Petroleum J 45 1 

Gen.Acodent — . 17 fossy 8 Bwmab.oq 8 


Gen.Acodem — 17 £tes«Y 

Gee. Electric 18 P.H.ML™. — 

Giara 40 Rank (kg. — 

Grand Met.— 7h ReedlnW. 

GU-5.‘A'_ 20 Splll#f*.„..^ 

Guanfion U Tesm 

GAN — 22 Thorn — 

Havrier Sidd 20 Trod Houses^ 

House of Fraser-| 12 Tube Invest. _ 


S ChartrrhaJI [ 2b 

U Shell— 2B 

12 Ultrarar_„.„._..[ 16 
f z Mines 

22 Charter Cons. —.1 12 

OS Cots. Gold J u 

30 Rio T. Zinc J TA 


A {ejection of Options traded b given on the 
London Slock Exctaige Report page 
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BY GILES MERRITT IN BRUSSELS 


BRITAIN, France and Denmark 
are to be taken before the 
European Court for their 
refusal to contribute to the 
Community’s 1979 Budget at the 
rate required by the European 
Parliament. 

The Brussels Commission is 
preparing formal notifications 
to the three defaulting govern- 
ments, requiring an answer 
within one month. They will 
be sent before the end of this 
week. Continued defiance by 
the governments would probably 
result in the affair reaching the 
European Court in early 
summer. 

The UK French and Danish 
stand revolves around the 
central issue of the European 
Parliament's powers. Zt is put 
of a heated constitutional 
wrangle between tbe European 
Parliament and the Council of' 
Ministers over budgetary 
authority which now looks 
certain to intensify with the 
run-up to the first direct elec- 
tions to the Parliament 

The Commission's decision to 
begin tbe legal proceedings, as 
laid down in Article 169 of the 
Rome Treaty, is explained in 
Brussels as a result of its obli- 
gation to enforce the treaty. 
But it also follows a lengthy 
discussion here last week 
between the EEC Foreign 
Ministers' council and a delega- 
tion from the European Parlia- 
ment's Budget Committee. 

The European representatives 
are understood to have indicated 
that, for a compromise supple- 
mentary budget to be 
negotiated, the original budget 
would have to be approved with- 
out reservation by all member 
governments. 

Since the budget row broke at 
the end of last year, the Com- 
mission has been placed in the 
uncomfortable position of 

Continued from Page 1 


refereeing between the Parlia- 
ment and the Council of Minis- 
ters. The dispute concerns tbe 
Parliament's insistence on using 
a procedural loophole to demand 
that £325m be added to the 1979 
EEC Regional Fund. 

It overruled the Council’s 
opposition, and the Commission 
was subsequently forced to 
recognise the validity of the Par- 
liament’s budget. 

In early February, when 
member States were due to 
begin paying into the budget at 
the agreed rates for 1979, only 
six Governments of the nine 
contributed in the amounts 
dictated by the Parliament. At 
the beginning of this moath, the 
three de f aultin" Governments 
continued to subscribe only at 
the budget levels fixed by the 
Council of Ministers. 

Speculation 

Under the procedure detailed 
in the Treaty of Rome, the Com- 
mission is due in mid-April to 
follow its formal notification of 
infringement with the sending 
to the three governments of a 
full statement of its primn fncie 
case against them. Unless 
settlement is reached after that, 
the matter will be referred to 
the European Court in Luxem- 
bourg. 

Speculation now surrounds 
the timing of the Commission's 
move. Negotiations have been 
under way for several weeks 
over a compromise budget that 
would be acceptable to France, 
and it has been suggested that 
the opening of legal proceedings 
is intended to push the default- 
ing governments into speedy 
settlement. 

But there are fears that the 
Commission’s initiative could 
harden resistance in advir.ee of 
the March 22 ministerial meet- 
ing of the EEC Budget Council. 


Callaghan claims 
summit success 


the costs involved could not be 
justified. 

Far from being isolated in the 
Community, Mr. Callaghan 
claimed, there was now more 
agreement on Britain’s nalysis 
of the situation and the need to 
re-order priorities than be had 
ever known. 

Immediately after his state- 
ment Mrs. Tatcher demanded 
that the Premier drop his 
■‘abrasive and critical attitude” 
in Market negotiations, and be- 
have “more genuinely” as a 
Community partner. 

It was a remark that had 
Labour MPs chering in amuse- 
ment and disbelief, while Tories 
sat looking glum. 

They were clearly torn hc- 
ween their desire to support the 
Common Market and ficht 
Labour critics, and their realisa- 
fio that publfc hastilitv to the 
Community would be difficult to 
overcome. 

Mr. Callaghan firmly rejected 
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the Opposition view that it had 
been a disappointing Summit 

"It was not disappointing to 
Britain. For tbe first time, the 
arguments we have been 
advancing seem to have gone 
home.” 

John Hunt writes from 
Strasbourg: Mr. Callaghan had 
used the Paris summit for 
“ naked domestic political 
propaganda," Mr. Francis Pym, 
the Shadow Foreign Secretary, 
said In Strasbourg yesterday. 

Mr. Pym, accompanying Tory 
candidates - to the European 
Parliament on a visit to 
Strasbourg, said: “The fact is 
that our partners are no longer 
prepared to make adjustments 
when faced with demands from 
a dying Labour Government.” 

Five years of “take and no 
give " had characterised ' the 
Labour Government's attitude 
to Europe, and the British 
people had suffered for it, said 
Mr. Pym. 


By Peter Riddell, 

Economics Correspondent 

OFFICIAL FIGURES suggest 
that there is no evidence of a 
pay explosion, although settle- 
ments appear to be well above 
the level of increases allowed 
under the Government's 
Original 5 per cent guidelines. 

The picture is. however, 
distorted by the large number 
of workers who have yet to 
settle and by the recent spate of 
strikes. 

In January the lorry drivers’ 
strike caused lay-offs and pro- 
duction cutbacks and this 
coupled with the bad winter 
weather, meant less overtime 
and more short-time working. 

Tbe result was that the index 
of average earnings for the 
whole economy fell by 1.7 per 
cent between December and 
January to 135.7 (Januaty 1976 
= 100. not seasonally adjusted! 
bringing the rise over the last 
12 months to 1.7 per cent 

The older index for produc- 
tion and some service indus- 
tries. which is seasonally 
adjusted, declined by 1.9 per 
cent in January to 344.4 
(January 1970=100). where it 
was 12.5 per cent higher than 
a year ago. 

These distortions have meant 
that after six months of the 
current pay round the whole 
economy earnings index has 
increased by only 1.6 per cent 
while the older index has risen 
by 3.5 per cent. 

Whitehall officials point to 
rhe comment in this month’s 
Treasury Economic Progress 
Report — that monitoring 
evidence suggests that settle- 
ments have averaged about 11 
per cent, including the cost of 
self-financing productivity and 
other permitted exceptions to 
the pay guidelines. 

This is broadly in line with 
the -evidence of the Confedera- 
tion of "British Industry’s data 
bank. 

Many economists believe that 
the rise in average earnings 
over the current round will 
probably be no higher than the 
14} per cent increase of 1977-78. 
The difference is that the main 
pressure is now in the public 
rather than the private sector. 

The Department of Employ- 
ment said yesterday that by 
January only 1.6m workers in 
major groups had settled new 
pay deals compared with 2.3m 
a year earlier. 

The latest estimate is that 
3.5m workers have settled — the 
rise is mainly explained by the 
local authority manual and 
water supply workers’ agree- 
ments. 

But only 40 per cent of 
private sector employees and 
20 per cent of those in the 
public sector have so far 
settled. 

John Elliott writes: CBI 
leaders last night called on the 
Government to, publish a Green 
Paper on pay policy before the 
start of the next wage round. 

During talks with Mr. Denis ' 
Healey. Chancellor of the 
Exchequer, they said this should 
cover the Government’s assess- 
ment of how the level of infla- 
tion could be reduced to under 
5 per cer< by 1982. It should 
also include guidance on details 
of the next pay round, and 
wider proposals for pay bargain- 
ing reform. But there should 
not be a pay norm. 


| CUTS IN PUBLIC spending to 
reduce the - need for tax 
1 increases and to contain public 
sector borrowing are called for 
this morning by the Bank of 
England is its latest quarterly 
bulletin. 

The Bank warns that the 
deterioration in inflation pros- 
pects in recent months means 
1 that a firm stance in fiscal and 
! monetary policies is all the 
more necessary, although 
monetary control alone will be 
insufficient to prevent wage 
rises working through to 
higher prices. 

The bulletin says that " to 
accommodate inflation now by 
relaxing the thrust of monetary 
policy would be a signal that 
reduced priority was being 
given to retaining inflation.” 
The implication Is that the 
target for the growth of sterling 
M3, the broadly-defined money 
supply, should he no higher 
than the present 8 to 12 per cent 
range. 

In addition, fiscal . policy 
should be “ particularly 
cautious." The Bank- stresses 
that higher costs incurred by 
public corporations should not 
be reflected in higher borrow- 
ing. This means that national- 
ised industries should respond 
to higher wages by increasing 
their prices promptly. 

Tax burden 

The bulletin also- points to tbe 
jcvible trimming of expendi- 
ture programmes through the 
operation of cash limits, but 
adds that, “given bqth the need 
to contain the size of the Public 
Sector Borrowing Requirement 
and Tt reduce the necessity for 
adding to the tax burden, there 
appears to be a dear case for 
containing more strictly the 
rise in public spending.” 

The suggestion , that the 
planned rise in spending should 
be cut back will receive a 


distinctly mixed reception at 
Westminster and in Whitehall. 
There are signs that Ministers 
are hoping to avoid a- large 
overt package of cuts by a back- 
door squeeze - through cash 
limits. 

The bulletin renews the call 
made by Mr. Gordon Richard- 
son. Governor of the Bank of 
England, that recent disputes 
“ point clearly to the need for 
changes in the present methods 
of wage negotiation.” This 
reflects more a desire for a 
review of the position of trades J 
unions and their members than 
a desire to improve incomes 
policies. 

Growth rate 

The bulletin also inclu des a 
warning that unless the UK’s 
industrial decline is arrested, 
the current very slow growth 
might later be followed even 
by “ declines in real living 
standards, if present trends 
continue” 

These comments are set 
against projections that the 12- 
month rate of retail price infla- 
tion may reach double figures 
by the summer, although the 
acceleration should remain 
“ moderate.” 

But a higher rate of inflation 
is likely to dampen down 
activity and total output may 
grow by no more than 2 per cent 
over the next 12 months, com- 
pared with the 3 per cent rate 
of expansion expected in the 
last bulletin in December. This 
is slight]*' more pessimistic than 
most major private sector fore- 
casts. 

The result i« that unemploy- 
ment is quite likely to begin to 
rise later this year, although, on 
the other hand, the increase in 
earnings may still mean a 4 to 
5 per cent increase in living 
standards against 1978. this year. 
Details, Page 10; Euro-markets 
defended. Page 30 t 
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Injunction sought 
over adverts ban 

BY ALAN PIKE, LABOUR CORRESPONDENT 


HIGH COURT Injunctions are 
to be sought against two print 
unions in an attempt to stop a 
national campaign to " black " 
any company that advertises in 
the Nottingham Post. 

The council of the Newspaper 
Publishers’ Association, which 
represents Fleet Street manage- 
ments, met yesterday and de- 
cided to seek an injunction 
against the National Graphical 
Association (NGA) to prevent 
the union from interfering with 
the content of members’ news- 
papers. 

At the same time Boots, the 
chemists, whose advertisements, 
to have appeared yesterday in 
The Daily Telegraph and the 
Daily Mail were “ blacked.” an- 
nounced that it was seeking 
injunctions against the NGA 
and SLADE, the process 
workers' union. 

Companies that continue to 
advertise in the Nottingham 
Post, where the NGA and 
SLADE are in a dispute dating 
from 1973 over the introduction 
of computer •typesetting, risk 
having their • material 
“ blacked ” in other newspaper 
offices. 

T. Bailey Forman, which 


produces the Nottingham Post, 
is the only British newspaper 
publisher to have introduced 
the system without - allowing 
NGA members to retain ex- 
clusive access to iL 

The "NPA emphasised in a 
statement that neither it nor its 
members were involved in the 
dispute. 

Boots, which has head offices 
in Nottingham and employs 
11,500 people ' -in the- area, 
normally relies on the Notting- 
ham Post to advertise for staff. 
Nationally, the company is one 
of the largest advertisers and 
would be severely affected bF 
an embargo. 

Officials of the NGA were last 
night taking counsel’s advice on 
the legal implications of the ban. 

' The NUJ is in dispute with 
the Nottingham Post over 
T. Bailey Forman's refusal to 
reinstate journalists in the 
recent national provincial news- 
paper strike. 

9 NGA leaders gave- a warning 
that selective industrial action 
would begin in British Printing 
Industries Federation and News- 
paper Society offices from 
March 23 unless a pay offer was 
improved. 


With the three-month 
Treasury bill-rate down to under 
11 per cent, posing the question 
for the Bank of England', of 
whether MLR should again he 

adjusted downwards, the pres- 
sure has come right off Interest 
rates. Yet the reasons for the 
Bank's caution about too rapid 
a fall are apparent in its latest 
Quarterly Bulletin, where the 
warning is that excessively rapid 
growth in money incomes “will 
exact a price in terns of hi gher 
interest rates than would other- 
wise have been necessaryl”. A 
tough fiscal stance is called for, 
ahead of the acceleration of in- 
flation into double figures, which 
yesterday showed up in the- 
Price Commission's early warn- 
ing six-month index. 

BL 

BL is still gobbling up cash, 
but is so far keeping within the 
financial guidelines agreed with 
the GovernmenL Its pre-interest 
return on gross assets. of atwzit 
£l.2bn amounted to only a little 
over 6 per cent in 1978. and 
pre-tax margins on sales of over 
£3bn were, virtually tudb.-_. 
existenL Despite this, ’ it *■*!■ 
having to spend .heavily. 6n 
reconstruction — redundancies 
cost £15.3m last year and there 
was also an extraordinary debit 
of £24.7m. And although work- 
ing capital needs have been held 
in check, BL is having to make 
substantial investments in fixed 
assets. Net capital spending in 
1978 totalled around £220m, 
whereas operating cash flow was 
only about £50m. 

With luck, its cash fiow-could 
be usefully higher this year. 
Smoother production runs 
would obviously be a very big 
help, since trading profits in 
1978 would have -been more 
than £50m higher if BL had 
been able to avoid production 
upsets. In addition, the depre- 
ciation charge is rising fast, and 
finance costs will- benefit from 
last year’s £450m equity injec- 
tion and the new arrangements 
for financing distributors’ 
stocks. 

But BL will still be leaning 
heavily on taxpayers’ finance in 
1979. Under the jJlan. it has a 
further £375m pf Government 
funds to draw down by 1981. 

Tbe crucial years on the fin- 
ancial- front will be 1980 and 
1981, when BL’s operating cash 
flow will have to rise to, say, 
£300 m a year or more if it is 
to reach its targets. This will 
require a major improvement 
in productivity and profit mar- 
gins. which BL hopes to secure 
by its reformed pay structure 
and by the progressive impact 
of new products. 

BL. at any rate, thinks it can 
be dooe. Meanwhile its finances 
are in a better state than they 


Index rose 33 to 509.9 


4r £ta- 


GOVERNMENT SALES 
OF GILT-EDGED 

soura > MM(OF p*C«NO 


{ 0 l”"lff77 1978 j 

have been for years, thanks 
entirely to the decision to pro- 
vide Government finance- in the 
form of equity rather than debt- 
A measure of this strength is- 
Seen in its new medium term 
loaci A’om the private sector. 
The clcarers. heavily committed 
with short term funds, have not 
participated, but BL has 
managed to pick up seven-year 
money at an average of 1 per 
cent over LIBOR— which would 
not have been possible a year or 
so ago. 

GEC 

The puzzle about GEC’-s £o0m 
issue of Eurosterling bonds is 
that a group which is already 
awash with spare sterling 
should wish to borrow even 
more in order to finance over- 
seas purchases — notably in 
North America where GEC has 
already spent the closely similar 
sum of 8100m on A. B. Dick. Is 
this not flying in the face of all 
the theories about currency 
matching of assets and liabili- 
ties?. “ 

Part of the answer is that 
GEG sees tbe current issue as 
only one element of a larger 
package for obtaining foreign 
currency. Another explanation 
is -that the group, which is of 
course highly liquid, does not 
wish to borrow for an indefinite 
period to finance overseas opera- 
tions. It is therefore concerned 
with the circumstances in which 
it could repay the debt I the 
current loan has an average life 
of about eight years) and It is 
much easier to plan for the re- 
payment of a sterling liability 
than for a debt denominated in, 
say, dollars where the currency 
fluctuation cannot be forecast 
Moreover -the extra coupon cost 
of sterling debt compared with 
foreign currency alternatives, 
can effectively be matched 
against the returns being ob- 


tained on its domestic sterling 
investments. ... . . *1 

All this might count for little Mil J 
if the Eurosterlipg loan has to j|U** 
be repaid out of external sterl- “ 
ing. Biit the exchange control 
regulations state that external 
debt can be repaid out of ft V 
domestic resources if the bar- • 'i| l.- 
rower can show that there, have V 
been “ matching benefits ” to tne ! 

UK balance of payments from 
tbe overseas in vestment. ^So long ’ 
ps GEC cf n satisfy the Bank- of » . 

England that the flow, of diyi- 
de"cK realties, expgrt; business 
and ? !, e like during the next 10 ' -* 
ye?r» ’s.sdewtote, fjieff in effect • 
it will, be able ta ‘ pay- for its 5 •’ : 
overseas mirchases nut of its ! ■ 
jrtoriinff' resources' in. -‘the UK 
Which’ is- what, in .^.logical sys- * . 
tom it .wmld have been able to . 
do* in tb<* first place without 
all the Aiss. . , . 

BTR . ; 

BTR‘s . constellation of nn- , 
glamorous but formidably 
efficient businesses has had 
another year of' rapid growth. ; 

Pre-tax profits rose from £29.7m 1 . 

to a . 1978 figure of £42.5m, with » > 
acquisitions accounting for » .. r - 

some £5?m of the increase. \ vigil 1 *"" 
Without the acquisitions, pretax :-• _ 
margins rose for the eighth , 
successive year. • - * j' 

This year the new member* : .. 
of the group should contribute' * 
more effectively. ' In Britain I . 

Allied Polymer, much -less' { 
profitable than BTR as a whole, > ••’ 
should bq showing better ; 
returns. And a great deal s «. v 
expected from. BTR's 15 plant* SPJ 1 v 
in the U.S.. a strong manufac- , . , 
turing base from which' to'push . 
for higher market share. • .. . 

Shareholders' funds; boasted 
by an 118.2m fixed asset retina- " ‘ - 

tion on top of last September's . ^ 
rights issue, rose to around 1 
£135m from £81 m in 1978 fed. 
the group’s gearing is lower " 
than for some time, with net -j ... .• 
debt representing . less ' titan WH-'*’ 

20 per cent of capital employed: . 

As BTR is able at presents 

finance organic expansion ijw • 

the cash it generates internally 7 j 

the strong balance s\eet fewff .7 

it very well placed to pursue ' ! ■. 

further acquisitions, mostiiBwy • 

in. North America. • • ..V 4. : fe)wn r n. * 

•The re-rating of tbe'shatm -. “ 
which have risen more y 
120 per cent in a yeftr : r - . 
day’s price of 407 p v filkcs these 
ambitious plans account 
The historic fully-taxed p/a- is 
13.7; for 1979. BTR should make 
well over £50m pre-tax; which 
gives a- prospective figure 
around 12 on the increase . £ 5 atm 
capital. This .does not : lOTe •' -* 

much room tor mistaken b# •' )' •- 
then BTR has always had tfc*. '. ! - 
knack of exceeding matM: 
expectations. : 


tewam-.t. 



BL ‘recovery’ 


But he revealed that negotia- 
tions were to begin shortly to 
see “if something can be done 
to recognise productivity in- 
creases which have been 
achieved so far. We could 
rightly be accused of being ex- 
tremely rigid if we did not 
recognise the progress being 
made.” 

The group's pre-tax profit, 
before taking account of 
provisions for exceptional man- 
power reductions, rose from 
£3.1 m to £15.3m in 1978. 

The cars businesses contri- 
buted £20m profit at this level 
against a £32m loss in 1977. 
The rest of the group swung 
Into a £5m loss last year, shared 
about equally between Leyland 
Vehicles, the truck, bus and 
tractor divisions, and SP 
Industries. the specialist 
engineering side. 

The two Bathgate truck 
plant disputes cost sales worth 
jE120m and 9,000 “lost” 
vehicles. In all disputes cost 
11,000 units within Leyland 


Continued from Page 1 

Healey hints 

As a result of a Labour back* 
beech amendment to rhe 1977 
Finance Act personal allow- 
ances are indexed to the rate 
of inflation; but yesterday Mr, 
Healey appeared to be indicat- 
ing that be was sympathetic to 
the idea of a real increase in 
personal allowances over and 
above that provided for by 
amendment He also encour- 
aged some Left-wingers when he 
said he was not doctrinally 


Vehicles last year or 20 per cent 
of planned production. As a 
result sales were only slightly 
ahead, from £409m to £442 m. 

BL’s capital investment 
totalled £233m in 1978. up from 
£l49ra, and will be " slightly 
higher" this year. Within the 
overall total, Leyland Vehicles' 
capital, expenditure also rose 
sharply last year from £28m to 
£42ra. 

BL’s corporate plan for 1979 
has been accepted by the 
National Enterprise Board, its 
major shareholder, and will 
very shortly be considered by 
the Government. 

Mr. Edwardes said it was in 
line with the previous £lbn 
long-term plan agreed with the 
Government. There was £375ra 
still left to be drawn ami the 
BL Board would prefer to have 
tbe cash- in return for equity 

He would give no indication 
of how much BL was asking for 
in 1979 but said it did not 
expect to have to go back to the 
private sector 


ICI plan to cut 2,000 jobs 


BY SUE CAMERON, CHEMICALS CORRESPONDENT 


IMPERIAL CHEMICAL INDUS- 
TRIES is proposing to cut its 
organics division workforce or 
10,800 by nearly 2.000 over the 
next two years. 

It is thought the brunt of the 
cuts will fall on jobs at the 
d i vision’s headquarters in 
Blakely, Manchester, if tbe pro- 
posals go through. 

The group said yesterday that 
the plan was "still very much at 
the discussion stage." and the 
proposals were to go before a 
consultative staff committee 
next week. 

The reason was the division’s 
comparatively poor performance 
during the past few years. The 
division covers dyestuffs, pig- 
ments, polyurethane chemicals, 
biocides and speciality chemi- 


cals: the company said its dye- 
stuffs and pigments business — a 
major activity — had been parti- 
cularly hard hit by over-capacity 
and weak prices during the past 
four years. 

Tine proposed cut in jobs was 
strongly attacked yesterday by 
the Association of Scientific, 
Technical and Managerial Staffs, 
which said the plan “exposed 
ICI’s interna! consultative 
system as a sham.” ASTMS 
added ithat it would not auto- 
matically accept Id’s evidence, 
that the reduction in jobs was 
necessary. It would demand to 
see all the information <ra which 
the proposal was based, includ- 
ing confidential figures, -f 

ASTMS said it was sure that 
a less radical solution could be 


found. “Id conducts a very 
careful, well planned, softening 
up process and then announces 
a solution fo the difficulty.’' 

ICI said the number of people 
employed by its * organics 
division had been dropping at 
an annual, rate of about 4 per 
cent since" the early 1970s. Its 
latest proposals would therefore 
be only an “acceleration" of 
this tread. 

The group added that it had 
re-affirmed its intention to 
adhere to its statement on 
security of employment. This 
meant there would be no 
enforced redundancies “ except 
as a last resort.’.’ The reduction 
would be achieved by natural 
wastage and retirement 
News Analysis, Page 8 


UK TODAY 

OUTBREAKS of rain sleet or 
snow in most areas. Mostly dry 
with sunny spells in "Wales aud 
South West England. 

London, S.EL, E. Anglia 
Cloudy. Rain, sleet or snow. 

Cent S. England, Midlands, 
Scattered wintry showers. 
Some bright intervals. 

Wales, N. England, 

S.W. England 

Mostly dry. Scattered showers 
over hills. 

Ulster, Isle of Man, S.W. 

Scotland 
Sunny spells. 

THE REST SCOTLAND 
Scattered snow showers. 
Bright intervals. 

• Outlook; Cold generally, with 
widespread night frost. Wintry 
showers in most parts. 

WORLDWIDE 


Y’day Y'dey 

midday midday 

■C *F *C “F 

Ajaccio S 17 83 Jo'burg S 35 -77 

Afqfars F 20 68 L. Pfma. C 18 64 

Amadm. C 3 37 Lisbon F S 48 

Athans S 17 63 Locarno C 10 50 

Bahrain C 21 70 London R 3 37 

Barclna. C 14 57 Luxmbg.-C 7 45 
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Tories wary of confidence vote 


BY RICHARD EVANS, LOBBY EDITOR 


opposed to import controls. 

Nevertheless, most speakers 
wanted a very different Budget 
to that which Mr. Healey had in 
mind. But. given the desire of 
most Labour MPs to avoid an 
early election at almost any 
cost. Mr. Healey can probably 
count on the support of most of 
the party for bis Budget unless 
he tries to force through any- 
thing directly counter to the 
Left-wing's policy of giving 
priority to the lower paid. 


THE SHADOW Cabinet reacted 
cautiously last night to Scottish 
National Party moves to try to 
force a vote of no confidence in 
the Government because of 
delay over Scottish devolution. 

Conservative leaders have no 
intention of committing them- 
selves before the Cabinet acts, 
and that might not be until the 
week after next 

Ministers will discuss the out- 
come of the devolution referen-. 
dams again today, but no state- 
ment is expected for several 
days. In that time, further con- 
sultations win be held between 


Government and minority 
parties as the game of bluff and 
counter-bluff proceeds. 

Scottish nationalist MPs 
decided that if the Government 
makes no move after today’s 
Cabinet they will table their 
own motion of no confidence as 
a means of exerting pressure for 
the Order annulling^the Scot- 
land Act to be brought forward. 

Their hope is that the Order 
would then be defeated ni a 
Commons vote. But the no con- 
fidence motion Is certain to- be 
linked to devolution, and that is 
not what the Tories want 


They favour a simple no con- 
fidence motion that can attract 
the support of the nationalists 
and the Liberals. However, they 
do not believe that that would 
succeed for some time. 

The Conservative priority is 
to see the Scotland and Wales 
Acts killed, and they do not 
believe they can succeed in 
defeating the Government until 
that has bjippened. There is still 
every prospect that Mr. 
Callaghan might be able to 
delay such a division until after 
the Budget and the Easter 
recess. 


Beirut F 17 63 Luxor S 26 79 

Belfast F B 43 Madrid C 9 48 

Belffrd. C 1 34 Majorca C 15 53 

Berlin F 3 37. M'chstr F 6-43 

Biarritz R 11 52 Malaga R 13 56 

Bmghrn. C 4 39 Melbne. S 31 89 

Blackpl. F 7 -45 Me*. C. S 21 70 

Bordx. C. 10.50 Milan R 10 50 
Boulgn. R 3 37 MntiMI. S 3 38 

Bristol R 4 39 Moscow Sn 2 38 

Brussels R 5 41 Munich S 14 57 

Budost. F 15 59 Nairobi S 25 78 

B. Aires S 23 73 Naples F is 61 

Cairo S 24 75 Nwcatl. C 5 41 

Cardiff C 5 41 N.ce S 16 61 

Cas'b’cd F 16 61 Nicosia S 17 63 

CsoeT. C 25 77 Oporto F 11 52 

Chicago S 9 47 Oslo S 1 34 

Cologne R 7 45 Paris F 17 63 

Cpnhgn. C . 3 37 Perth C 27 81 

Corfu C 15 59 Prague C 3 37 

Dublin F 5 41 Reybivk. S -2 28 

Dbrvnk. C 14 57 Rhodes S 17 63 

Ednbch. C 5 41 Rome F 17 63 

Faro C 14 57 Sfilzbrg. F 15 53 

Florence. F IS 59 Smgapr. S 28 82 

Frtnkft. C 7 45 Stckhm. Sn-1 30 
Funchal C 15 59 Stiasbg. F 11 52 

Geneva R 11 52 Tangier C 15 59 

Gibrltr. C H 52 Tehran S 16 B2 

Glasgow F 7 45 Tel Aviv S 18 64 

G*msey R- 4 39 Tenerife F 13 55 

Helsinki Sn— 1 30 Tunis. S 25 77 

H. ong C 21 63 Valencia S 20 68 

tnnsbrfc. S '■ 15 59 Venice C 11 B2 

Invrnss.' F 5 41 Vienna S 12 54 

l.o. Man 5 7 45 Warsaw C 1 34 

latanbul S 13 55 Zurich F 13 55 

Jersey R 5 41 

C— Cloudy. F — Fair. Fg T og- R — Rain. 

S— Sunny. SI — Sleet. Sn — Snow. 


S 1 34 
F 17 63 
C 27 81 
C 3 37 


For' many elderiy* people* going into a “Home” 
seems like the end of the "world. . 

Nevertheless, our headline is a typical quotation 
from one of our residents’ letters. 

The Distressed Gentlefolk's Aid Association runs 
a particular type p£ Home for a particular type of person. 

Not just what is implied by the ‘Geiidefolk’' in our title 
but anyone^ man ot woman, -who will ‘fat-in* with our 
' other residents. '■ V- 

We have 13 Homes in all. Some Residential, some 
full Nutsing Homes. Anyone who needs a Home bu t who 
lacks the. necessary financial resources cm applv to the . 
■DGAAforhelp. 

Places are short, because money is short. Your 
' donation is urgently required. And please, do remember 
the DGAA when making out your Wilt 

DISTRESSED GENTLEFOLK’S 
AID ASSOCI ATION 

VICARAGE GATE ROUSE. VICARAGE CATE, 

KENSINGTON LONDON VtS*AQ ' 
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